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immediately by everyone, but appeared to 
rale out a Government-led conservation 
campaign. 

The British National Oil Corporation, 
under pressure from the big UK oil 
refiners for increased North Sea supplies, 
is seeking guarantees that any extra sales 
would not be balanced by the oil majors 
switching foreign crudes to other 
countries. 

Iran's price increase — to 818.47 a 
barrel from June 1 — suggests that the 
new benchmark lor OPEC oil pricing has 


risen by about $1.30. A further round | 
of price rises is feared by nil companies. 1 
Responding to earlier increases in African ! 
erodes, the price of North Sea produo I 
nop was raised (o $20.70 a barrel by j 
British Petroleum. 

. However. Saudi Arabia indicated that 1 
it was ready in increase production, and i 
wfc*** J° . stal,iHs ** the world markets, 
although oil companies said they were 
sceptical about whether the ^ output > 
increase of 5W1.0OO barrels a dav would ' 
be enough. * I 


V . Jne-afth of the- DC-10 Jet air- %££!££* iSSSSfoS^filf 
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, Aviation Authority. 
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j'retuni to passenger transport. 
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J Flaws had been -found- in 23 trading to dose in London at a 


t aircraft' 

J Eui the FAA said it had 

* fonnd .more problems "on its 

: second inspection.- ■ ■ - - - 

AIT DOlOs were grounded 

• following last week’s- ..crash 
\ near Chicago . • in which - 273 

people died. Back Plage 

/Dorset towns 
- escape deluge 

Several towns in Dorset escaped 
, serious flooding as a surge of 
1 water headed east along the 
swollen River -Stour and far- 
.mers in Somerset, battled to' 
save livestock from flooded. 
\ ‘.and. - • 

The Meteorological Office Jas 
i ^recast a warm June in -A mp. 
( “ire as but. says rainfall nraflUj 
veavy in the: south. ' 

; Jibed May as one 0Tthe^afip|| 
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DONE, ENERGY CORRESPONDENT BY JAMES 8UXTON 
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tillatos such as heating oil, SheU. Mobil and Ksso have tw 


Legal blow 
to Carter 
pay policy 

BY JUREK MARTIN, U5. EDITOR, IN WASHINGTON 


! SIZE nf the economic failure to comply brinss a 
i problems confronting President penalty " p y ** * 
• ^-aricr were graphically iliu- Vvt . n ffcM . . 


.Mu.bk «nr gr^pnicaiiv mu- ,, . 

j strated by two separate develop. l "ough the judgment 

! ments yesterday. A Federal 1 rcv ™ d on appeal, the 
judge ruled that the Pre<i.ie«t ?r ,pac * on l, *e elfei-tivem'ss ,-,f 


judge ruled that the President i^L p ^ on th * cffri-tivencss 
acred uneonstilutinnally in ser-k- I«L JHf rammr ciu,;d •** t -‘ nn - 
ing to use Government procure- c * 


j mem policies to hack his vnlun- 
j tary wupe-and-price guideline:! 
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Mdcrable. 

Tn many nbservrrs, the 
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I prnjratnnie; and the f invent* y^rktHl tn any ease, the notinr.*! 
1 nicnt index pointing tn future "Phis ppr cent wa>- irdings 
I economic activity showed in ha J in « been broket: ,^-fc 

| April the largest fall on record. c ewbrated conlracf serslemmr-; 
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ST. • . _ reduced by 8-9 per rent because or the pressing need ro K rt „/ S r n SS,a ? b T fciV,,|,p W!,h ^ ,,Irlincs , 

Kis cutting supplies of SheU’s and Mobil’s ration ins rebuild badlv dcnleieri stock Oreanisaltmi _ nf and vonsumer effective m nsrh.nr mfijii.v: 


Pri*. 


sirjernble sucre- s for 
But 24 hnur i-.irln— Mr. 


Shell's and Mobil's rationing rebuild badly depleted stock Petroleum^ - nt i interests 
hemes Took effect from mid- levels for next winter and m ^L n, i?.“”. fc ^ OT . ,n ' c ^ n,n ^ •' 
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oil companies except Overall. Mobil will still be The Government was nkins the h/J vI ^ ! f ’ of about a ; wi ?° ? ran,ed a ^ 

lT.\iro]eum to rjftlen pro- suppljing nine tenths of last lead in conservation bv cutting JHH ,0 have injunction restrainin 
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.Continued on Back Page \ 
Carter “ teach-in ** on energy] 
crisis. Page 6 


Neither West f«enn.r.;y. which 
is becoming incriMj.mgi.v' 'vorriosl 
by its rising inflation '-ate. nor 
.Japan, arc likely to a-n-e tn 
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T -Quebec. -- Liberation^ Front that he : Intends to gjv tM 
plea ded , guilty to .Jddnapping post -as troon' as possidH 
former - British trade com-; warned - of n evf inwtt 
missioher James. Cross in X970. dangers to ; the Italian mR 
• They also admitted' charges of Back Rage and Page 3flS§ 
conspiracy and forriWe deten- _ u a 
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Briefly - . • _• ; yard: The strike threatens to 
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As the last posters go up In 
Borne for the Italian general 
ejection campaign, there has 
been a marked increase in 
politically motivated violence 
in Italian cities. 

Terrorists yesterday shot 
and wounded in the legs a 
Genoa University professor. 
Sig. Fa us to Cuocolo. Pan I 
Betts writes from Rome. The 
47-year-old professor, who was 
attacked inside the university 
while supervising end -of -term 
examinations, is a leading 


member in Genoa of the 
Christian Democrat Party. 

He is the second Christian 
Democrat in Genoa to be a 
terrorist target daring the 
past 24 hoars. 

In this latest outburst of 
violence, the Christian Demo- 
crat branch headquarters in 
Brescia was bomhed on 
Wednesday night* causing 
severe damage. -In Rome, 
there have been several 
terrorist bombings in the past 
24 hours. 


THE MOST remarkable thing 
about tiie Italian general elec- 
tion this weekend is that a party 
which- has held uointeErupted 
power for over 30 years looks 
poised to strengthen its 
position. 

The indications are that for 
the first time since 1948. the 
seemingly irresistible rise m 
the influence of the West's 
largest and most closely 
watched Communist Party is 
over. Every opinion poll sug- 
gests that the PCI will recede 
from , the bighwater mark of 
34.4 per cent of the popular 
vote achieved at the last general 
election ini June.' 1976. They 
differ only by how much, from 
what would be a drastic slump 
o£ 5 per cent to a more modest 
drop of 2 or 3 per cent 

Though the switch in votes 
would not be direct, the 
Christian Democrats who have 
ruled Italy virtually since the 
war would make a correspond- 
ing advance from their 38.7 per 
cent of three years ago, to a 
point that- would represent their 
best electoral performance for 
two decades. 

When they vote on Sunday 
and Monday the 42m Italians 
in the electorate will be choos- 
ing the eighth parliament 
under the post war constitu- 
tion. Since voting is considered 
a civic duty, abstention is far 
harder than in countries like 
Britain, and tbe turnout will be 
over 80 per cent, or even 90 
per cent. 


But this apparently impres- 
sive figure will not disguise the 
fact that regardless of the 
issues, the campaign will dose 
tonight in much the same atmos- 
phere of tedium in which it 
began. Scepticism is rife, and 
the don’t-knows are significantly 
high at this late hour. 

It is not only because of the 
Christian Democrat triumph 
predicted by the opinion polls 
that things are dulL These 
elections after all are the third 
in seven years, and the legisla- 
ture wbrch was dissolved two 
months ago was the third in 
successioa which had failed to 
last its scheduled five year 


nations about to succumb to 
•‘red fever.'' 


basic Issue* 
heard. . 


Further confirmation will be 
given of a rightward shift in 
the European political mood, 
after Mrs. Thatcher’s clearcut 
success in Britain. . At the same 
time a setback for the Italian 
Communists, and their carefully 
nourished policy of the "historic 
compromise” to enter govern- 
ment alongside the country’s 
Catholics and moderate “lay" 
parties, would have serious 
implications for the whole Euro- 
pean Left end the so-called 
“Eurocommunist" approach. 


An -argume 


course. 

The impression is widespread 
that Italy’s crisis, be it institu- 
tional. ideological or whatever, 
is beyond the remedy of the 
politician. Under the country's 
careful! yjpruportional system of 
representation, .the- election 
resembled . the deal of a new 
hand of cards to the politician- 
players. jwho will then settle 
down tc£ another session at 
forming ^governments in their 
cut-off. s^ioke-fiUed room. 

In Italian politics, remarkable 
for its stability, swings assume 
a criticafeimportance as an Indi- 
cator of presumed national 
preference. This kind of result 
would amount to a victory for 
the Christian Democrats and 
defeat f$r the Communists. It 
would djso mean that Italy 
would be taken off the diplo- 
mats' critical list of Western 


The reasons for the PCI’s 
present discomfort have been 
evident in the campaign: the 
confusion caused by The pro- 
clamation of Sig. Enrico Ber- 
linguer. its leader, that the 
party was one of both revolu- 
tion and government. The loss 
of support among the young, 
and among those Communist 
voters whose belief that Italy 
might be changed has been let 
down by the experience of threej 
years’ tacit alliance with the 
Christian Democrats. / 
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Although the opinion pills verdict of this weektnd^f w 
suggest only a small PSI laager. And it will be herd 
'■advance from the disappointing see the Socialists as ahythfi 
»3f.S per cent of 1976, Sig. BettsS- other than second fiddle ff till J 
kuraxl's party trill again -and up with only * quarter 
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f of the old Centre-Left formul#^to. 

of tbe late 1960s- and early 1 jI |Mf 

: that wifi have i$. emerge if the 
country is to have -Jr workable 

- R^ht 00 nded ^ 10 l ^ e 

Much of the Christian Dfemo- In 
**. crat campaign therefore \fias 
y consisted of elaborate efforts to political 
c. win over the Socialists. Sig.- 

a Crad has , let it be known, ment^jtet ' 

t despite hostility from\the Left- 

4 wing faction in Ins party, -that Of 1 

he would be ready to do a deal. -wfrtn 

His terms are a reasonable 

increase in Socialist import sia4bted' J 

(which he may not g&)T ibid t, 

, “parity ” between. SoWalfett Yhd 
, Chri stian Democrats |n^» new 

'What that means ^W- not 
■6f entirely clear, although? leaders 

of the hardline anti-cfiananist «<StT 
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e former Prime Minister Sig. a xaa^ p^y-iof -tbe^efL fe 
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S ADEN’S SUCCESS in 
coipiatingshiflatlon — recog- 
nl^- earlier this week In .the 
anfinal OECD survey ~ Is 
t^featened by rising ' oil 
prices. The Government will 
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increase subsidies to prevent 
consumer prices reaching the 
5 Tper cent rise bv October 
which would trigger' claims 
lor. wage increases under the 
.present agreement between 
unfirax apd employers. 

Kriuninaiy estimates indi- 
cate" that the consumer price 
In $£? has risen by Jnst over 
cent in th ^ five 
months - of the year. The 
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Eight arrested afte^P® 1 
Iforway weapons theft 

BY FAY STrn IKI r \ ci 


£y fay gj&ter IN OSLO 

EIGHT NORWEGIANS-. civ ft r „ 

them: in their teens— have so ,he cu *Prl» 
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and land mnadea-ahnnt one 
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Dutch ease bank 
assets rules 

BY CHARLES BATCHELOR IN AMSTERDAM 
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THE DUTCH Central Bank kas 
announced a considerable easing 
of its rules on the inargro by 
which banks' foreign liabilities 
may exceed their assets. 

From today, commercial 
banks based in the Netherlands 
will be allowed a margin of 
nearly FI 3.Sbn YSI.5?bn) on 
their total foreign assets, com- 
pared with the precious limit of 
only FI 250m-300m ($l20m- 
143m). • 

Individual banks will be 
allowed a margin of 20 per cent 
on the- first FI 500m of gross 
foreign assets, including export 
finance bins. 5 per cent on the 
next FI 500m and 1 per cent on 
any assets held abroad above 
FI lbn. 

Regardless of the amount of 
foreign assets, a. bank will he 
allowed a minimum margin of 
FI 20m. 

These limits, laid down under 
the recently-introduced banking 
supervision law. replace the 
gentlemen’s agreement in force 
since 196<L 

Under this, a bank, regardless 
of the size of its balance sheet 
or foreign holdings, were 
allowed only FI 5m of liabilities 
in excess of assets at he end of 
each month. 

This uniform system was too 
rigid, the Central Bank said. 


Wiile in principle it guaranteed 
a balance in the banks' foreign 
business, in practice this led to 
problems, even when banks had 
considerable foreign assets. 

The large expansion of 
foreign business in recent years 
has meant banks, hare had to 
carry considerable reserves to 
meet sudden* changes in their 
net foreign position. 

The smaller banks in par- 
ticular. would suddenly find 
themselves exceeding their 
margins if there were only 
minor last-minute changes in 
their foreign position. ' 

As the basis for calculating 
their margins, the banks will be 
allowed to choose the extent of 
their foreign assets either at the 
end of 1978 or the average posi- 
tion in the last quarter of that 
year. 

The Central Bank yes:erday 
raised bank rate to 7 per cent 
from 6* per cent, in response 
10 the rise in money market 
rates in the Netherlands ;>nd 
abroad. 

The bank’s other official rates 
have «Jso been raised by 4 per 
cent, bringing the rate for 
secured loans to 7J per cent and 
the promissory note rate to 
R per cent. The Cctnral Bank 
last raised all three rates by 
1 poim on October 13. 



Lisbon Government 
likely to fall 


BY JIMMY BURNS IN LISBON 

THE FATE of Portugal's non- 
party Government seemed vir- 
tually sealed yesterday with the 
announcement by Portugal’s 
Socialist Party that it would 
table. a motion of censure on 
Monday. 

The way now looks clear, how- 
ever. for an early agreement 
between Portugal and the Inter- 
national Monetary . Fund, fol- 
lowing the parliamentary 
approval late on Wednesday 
night of the government’s 
revised 1979 budget proposal. 

! - The Socialist Party’s - total 
opposition to the Government 
wan-stated in a 3,000-word docu- 
ment presented by . former 
Prime Minister, Dr. Mario 
Soares, entitled “In Defence nf 
Democracy,” the document 
accuses Dr. Carlos Mota Pinto’S - 
Government of having contri^ 


buted to so K extremely grave " 
deterioration of the political 
situation in Portugal during its 
five months in office. 

The document, which repre- 
sents the most outspoken attack 
so far on the Government, 
accuses Dr. Carlos Mota Pinto’s 
cabinet of “arrogance and 
ideological aggressiveness,” and 
of haring contributed to a 
polarisation of political forces 
and to conflict between the 
country’s two main democratic 
institutions. Parliament and the 
presidency. 

But during the subsequent 
Press conference. Dr. Soares 
stressed mat he was open to 
dialogue with the presidency 
and with the other . political 
parties. He. said that an early 
election vpould be costly for the 
Country - 


Chirac outlines economic options 


Herr Richard Stuecklen 

Stuecklen 

elected 

Bundestag 

President 

By Roger Boyes in Bonn 

HERR RICHARD STUECKLEN, 
a prominent member of the 
Ba varian - based Christian 

Social Union (CSU). was 
yesterday elected - President of 
the West German Bundestag 
(Speaker of the House). He 
thus becomes the first 
Christian Social Union mem- 
ber to take over the. office, 
which seems to underline the 
shifting balance of power 
within the opposition Chris- 
tian Democrat - Christian 
Social Union alliance. 

The Bundestag President is 
traditionally chosen from the 
largest parliamentary party- 
in this case, the Christian 
Democrat - Christian Social 
Union — and elected by the 
whole Bundestag. Herr 
Stuecklen. who succeeds Dr. 
Karl Carstens, the newly 
elected West German Presi- 
dent. received 410 votes, 
while 40 members voted 
against and 19 abstained. | 

The election comes as the 1 
Bavarian’s party's influnece in I 
the Opposition alliance seems ! 
to be growing, or at least 
becoming more visible. Herr 
Frans - Josef Strauss, the 
party’s leader, wants to be the 
Opposition parties’ candidate 
for Chancellor in opposition 
to Herr Helmut Schmidt in 
the 1980 elections. 

Herr Stuecklen’s new post— he 
was earlier a vice-president 
in the Bundestag — carries 

with it more symbolic impor- 
tance than actual power for 
his party. 


BY DAVID WHITE IN PARIS 

M. JACQUES CHIRAC, the 
Gaullist leader, yesterday called 
for stronger EEC import 
barriers as part of his campaign 
based on French economic 
revival and refusal to accept 
growing numbers of un- 
employed. 

As opinion polls showed Rag- 
ging support for the Gaulhsts 
in the European election, 
M. Chirac outlined at a luncheon 
with economic journalists the 
alternatives he envisaged tn 
the Government's economic 
policies, which he has persis- 
tently attacked at campaign 
meetings. 

On EEC policy. M. Chirac 
said customs protection was get- 
ting weaker and bad to be 
reinforced against imports from 
countries with much lower pro- 
duction costs. The Community 
also had to deal with “unfair 
competition ” from its own 


members. France, he said, bad 
as big a deficit in textiles with 
Italy as it did with the Third 
World. ” simply because Italy is 
cheating.'’ 

He said he was not recom- 
mending protectionism. just 
’* legitimate defence.” 

The impact of oil price rises 
increased the urgency of a 
commur. EEC energy* policy, 
M. Chirac said. 

He atacked President Carter 
over subsidies on U.S. imports 
of petroleum products, which 
he said were “typically selfish 
and dangerous.” 

The former French Prime 
Minister pui forward ibree 
principles for an economic 
growth programme aimed nl 
heading off unemployment, 
which he said was otherwise s*?i 
lo rise a; a rate of 200,000 a 
year anti would soon reach 2m. 

First, the Government should 


draw up a detailed plan nf 
targets, a principle which it was 
wrong in a ban dun This would 
give priority to national energy 
policy. Secondly, n should free 
small and medium-si ?ed com- 
panies from the constraint of 
heavy social charges and taxes. 

Third, it should embark on a 
selective policy of increasing 
investments in sectors where 
this did not mean crippling the 
foreign trade balance. 

He hacked the Governments 
“liberal” policy nf removing 
price controls, saying that there 
could be abandoned completely 
without engendf-ring inflation. 
A budget deficit could he 
tolerated, hm only in Hie 
context of stronger growth, and 
not iu current circumstance*. 

If was imperative to over- 
come France’s heavy .social 
security deficit. This, he said. 


could ho done only by spending 
cuts, and noi by burdening in- 
dustry with extra social cost-, 
As u was. the amount com- 
panies had to pay on taxes ar.H 
social security had risen by ii> 
per cent since 1H74. and would 
rise by another lit per cent by 
1983, when it would he equiva- 
lent lo 47 per cent ut their pro- 
duction value. 

M. Chirac shrugged off the 
result of an opinion poll pub- 
lished in yeMeniaj’s I.e 
Figaro, which gave his RPR at 
the European election*? only ifi 
per cent, compared with 3i> per 
cent fur the Govrromcr.r-hapko.l 
UDK list. PulK In- said, were a 
fraud. If they were hi he 
believed, he would not he 
Mayor of Paris and M Fr3Ritfi> 
Mitterrand, the Socialist leader, 
would he Prime Mtm-ter •»; 
France, 


OECD 



economic future 


BY ROBERT MAUTHNER IN NtK: UlWVSKSl. • ~ 


THE SECRETARIAT of the 1 
Organisation for Economic Co- 
operation and Development 
yesterday painted a gloomy 
picture of ?s.e world economic 
outlook in its latest forecasts, 
presented lo the organisation’s 
Economic Policy ' ommittec. 

Senior Treasury officials from 
the Western world s mam in- 
dustrialised nations, meeting 
here to try to concert their 
policies before the OECD Mini- 
sterial meeting later this 
month and the western econo- 
mic summit in Tokyo, were 
faced with predictions of lower 
growth, higher inflation and 
more unemployment. 

Following the sharp rise in 
oil prices and outer raw 
materials, no one is talking any 
longer in terms of a high 
growth strategy for the fore- 
seeable future. The Secre- 
tariat’s medium-term, target of 
an average annual growth of at 
least 4.5 per cent, the rale of 
expansion required- just to 
prevent unemployment from 
rising, is considered by all as 
just a pipe dream. 

The area has been slipping 
gradually into a lower growth 
zone — from 3.75 to 4 per cent in 
1978 to an expected 3 to 3.5 per 
cent in the current year and 
1980. 

On the assumption that oil 
prices will rise by 16 per cent 
this year, which the Secretariat 
recognises is an out-of-date pre- 
diction, GDP in the area is 
expected to rise by an average 
of no more than 3.4 per cent in 
1979.J compared with 3.7 per 
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Average for OECD area 3.7 3.4 7.7 7h 5.9 - !.* 

These OECD Secretariat forecasts are based on a 14 per cent rise in oil prices in 1979, which the Secretariat 
admits is already an under-estimate of the likely increase in oil price*. 
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cent la?t year. By the lime that 
the Secretariat's six-monthly 
Economic Outlook report is 
published in July, this forecast 
will almost certainly be revised 

downwards. 

Among the major Western 
industrial countries, only West 
Germany and Italy, and to a 
marginal extent. Canada, are 
expected Id increase their GDP 
in 1979. But. though West 
German growth is forecast to 
rise to 3.8 per cent this year 
from 3.4 per cent in 1978, n is 
expected to slide back again in 
the first half of 19S0. 

U.S. growth is likely to fall 
sharply tis year to around 3 per 
cent from nearly 4 per cent in 
1978 and to slip back to between 
1.5 and 2 per cent in the first 
half of next year. The outlook 
for Japan is that GDP will rise 
by some 5 per cent in the 
current year against 5.6 per cent 
in 197S. but will recover in the 
first half of 1980 as the result 
of an expansion of exports. 


facilitated by the progressne 
depreciation of the yen. 

Meanwhile, infiat ion. fuelled 
by higher oil prices, will become 
an even more serious problem 
for the majority of member 
countries, though the 1ECD area 
average rate will increase only 
marginally to 7.8 per cent. In 
the U.S.. prices are forecast tn 
rise by more than X per cent in 
1979, after a 6.S per rent rise 
last year. In Italy, they are ex- 
pected to jump by 33 per cent 
compared with 12 per cent in 
1978. in the UK by to per cent 
against 8.5 per cent in 1!>7S and 
in West Germany by more than 
3 per cent, compared with 2.fi 
per cent last year. 

It is only on the balance of 
payments front thr.t real pro- 
gress has been made to achieve 
a better equilibrium, though 
the current account of the nre.i 
as a whole is likely to show a 
deficit of nearly 82hn. after a 
surplus of some Sfibn in 1978. 
The U.S. current deficit is 


expected t»i to !«j!vpi 1 tin-. : n ir 
from XliJm n: !‘.I75 while tiv 
surplus of ,l;‘|i.m i*, fn riv.m: ■.-» 
decline :« wnlv JW*r fro— 
SliVfibn in !**7S. and that ni 
West Germany tn $7.jl»n i - rnm 
SShn las} Tin* rn-ec.'s* ■?{ 

a SUbn -ucplii- for tin* l’K 
1979 k considered bv ship- 
official* hen* in lie somewhat 
uvcr-opium.-iic. 

E In ihc cr. , cums:.'.Rcc« ti:** 
OECD Secret am! hill find :t 
difficult to make policy recam* 
meiirlaiion.s likely to he crtdr»r*.rd 
by all i he mem tor countries. 

Neither West Germany, which 
is becoming increasingly worried 
by its rising milaium rate, nor 
Japan, arc likely to uuree t » 
any further expansion of their 
economies and their role a> 
“locomotives" for the weaker 
countries will thus remain 
limited. Nor can the so-called 
convalescent countries he ex- 
pected tn expand much faster 
as long as their inflation rates 
arc not fully under control. 


: , y**y3&*; - 

■*•■■■ -Hji 





. . . 



• ^ ~7«- •VX 

v dV‘~ - j w __ ' 

*49 . » ■ 




"' 0 - 

■ ‘ - '* :- 
'..w- 7^;* v.— 1 • ro*- 


NEWSPAPER EDITOR ON TELEPHONES. 1865, 

















^4' 




gasmall 


computer? 


Ife never easy to take that first brave step away from the familiar 
and into the new. . 

When the typewriter first arrived, many companies still doggedly 
shook their heads and kept sharpening their quills. 

Eventhe telephone was dismissed as a ‘new fangled’ toy-until 
companies not on the line began discovering they were losing 
business to those that were. 

Without any doubt, the computer will soon be as indispensable 
as all the other office equipment you now take for granted 

And to this end, IBM have developed a range of small computers 


They start at around £ll,000-and you’ll be pleased to learn that 
you won’t need to employ specialist staff to benefit from them. 

We’re able to supply g s mall mmnuter 

^StaS Iter c anmakeabigdiHerenc e. 

uptothenewSystem/38. i — 

Rather than dismiss commot 

these computers as ‘new 

fangled’ of unnecessary I posmos 


may we suggest voufiff address 

m the coupon and send it | 

offfous. j 

In the meantime, to i 
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low that I am using mis strange device: without the typewriter or 

-MASK TWAIN ON HIS TffiEWEHEE. the telephone, j I * 
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tHE CAMPAIGN IN LONDON INNER SOUTH 


A British socialist European in embryo 


When, some 20 years ago. Hugh 
Gaitskell encapsulated his oppo- 
sition to the Common Market 
in the rhetorical question — 
*'* Would you have us destroy 
S.QOO years of history? ” — an 
adolescent Labour Party mem- 
ber named Richard Ealfe agreed 
with the assumed answer. It is 
difficult to determine whether or 
not he still does so. 

. The matter is of some 
Interest, because Mr. Balfe is 
now standing as candidate for 
the London Inner South Euro- 
constituency. an urban sprawl 
just south of the Thames which 
takes in the eight Labour-held 
Westminster seats of Ber- 
mondsey. Deptford. Dulwich. 
Greenwich. Lewisham East. 
Lewisham West. Norwood and 
Peckham. as well as the Con- 
servative-held one of Sireathim. 

His potted biography points 
to him being a hard-line anti- 
marketeer. He has already 
built up a minor reputation as 
S figure of the Left. He is 
political secretary of the Royal 
Arsenal Co-operative Society, 
was a Greater London Council 
member from 1973-77 and a 
radical chairman of the housing 
development committee for 
fwo-and-a-half of these years. At 
the Labour Party conference of 
?97n. he missed election to the 
National Executive Committee 
by one vote. 

The right-of-centre youth, 
whose mentor was Gaitskell. is 


now the left-of-centre man of 
35. cutting against the conven- 
tional hardening of the political 
arteries. His “ anti-European- 
ism " is hardly conventional, 
either. He eludes the clamp of 
Left-Right dualism: more sur- 
prisingly. he slips away from 
the contingent labels of “ pro ” 
and " anti ” as well. 

Like many of his comrade 
Euro-candidates, he appears 
perched on the edge of a new 
slope in Left-wing politics: no 
Jenkinsite marketeer, certainly, 
but - rather a British-socialist- 
Europeon. in embryo. The 
further development of that 
embryo is by no means assured: 
but even its present, fragile 
existence is an object lesson in 
not taking any political move- 
ment as its face value. 

For example: Balfe*? cam- 
paign literature, which he 
hawks round his enormous 
parish in a Landrovcr, is the 
standard stuff: " Richard Ealfe 
will fight for you in Europe, 
for basic reforms to lighten the 
unjust burden on the people 
of Britain.” 

Against this: Balfe, sitting in 
the library of Herbert Morrison 
House — the London Labour 
Party's headquarters— talking 
of industrial policy in the EEC. 1 
bursts out suddenly: “ We 
need a new Bretton Woods' We 
need something that successful 
again, but restructured.” He 
quickly sketches in his concept: 


BY JOHN LLOYD 

the three basic blocs, be says, 
would be the EEC. Comecon 
and the Third World. 
("America's a selfish, self-con- 
tained country."! The basic 
commodity would be technology 
— the West exporting high tech- 
nology to the East, which in 


Britain has lost around £90rn 
worth of fish as a result of not 
being able to operate a 200- 
mil e fishing limit as a member 
of the EEC. Mr. John 
Prescott, SIP for Hull East, 
claimed yesterday. Quoting 
what be claimed to be 
Treasury figures, he said that 
France alone had been able 
to catch £45m worth of fish. 
As a result thousands of jobs 
had been lost and Britain's 
dishing fleets depleted at a 
time when some other Euro- 
pean countries were actually 
managing to increase theirs. 


turn exports medium tech- 
nology to the Third World, 
which exports raw materials to 
both. 

This is hardly anti-European 
talk. " I'm not going there to 
wreck the place. I want to 
work ' with other socialists 
there. I think socialism in the 
EEC will develop more hope- 
fully than others in the Labour 
Party. let's say.” 


But—" there i* a strong 
strain among people for getting 
out now. It’s not just the 
activists. There will have to be 
a lot of changes.” 

Where? “ The CAP. of course. 
You'll have to relate home 
production to home consump- 
tion to a greater extent than 
now. You might have to give 
greater incentives to efficiency 
— pay more to those who have 
the optimum size of farm, for 
example. You might encourage 
farmers to produce a greater 
range of products — foods that 
arc now luxuries. You’ll have 
to go for a planned economy in 
farming." 

On industry — *■ There has tn 
be co-ordination because there’s 
so much interdependence. In 
some sectors you'll have to be 
prepared To protect. I would 
want to see more planning and 
more intervention. And as 
socialists, we must put some 
meat on the words ** inter- 
national solidarity.” That means 
trades unions taking action 
across national boundaries.” 

Swimming into focus as 
Balfe speaks is the realisation 
that for him. as for many of 
the apparently hostile Labour 
candidates, the assembly to 
which they will go if elected 
represents a complex political 

existence. 

It will be a forum in which 
they are committed to stand up 
for a Better Deal for Britain — 


that function is well stressed In 
the official propaganda. Yet it 
will also be a developing power 
which — unless the EEC itself 
fails utterly — will continue to 
reflect the given poitical forces 
of western Europe, among 
which socialism, in its various 
national forms, is - one of the 
largest aggregate groupings. 

They will find that possible 
solutions present themselves to 
European problems which have 
already commanded their -sup- 
port in national forums. 
Crucially, they will not be 
dependent upon the West- 
minster whips for place, but on 
still amornhous. but identifi- 
able. con.-titueocies. They will 
have offices. organisations, 
alliances nf their own. Finally, 
they will owe their own parry 
little: after all. its National 
Executive Committee has hung 
an implicitly anti-European 
manifesto round their necks, 
and has done less than the 
maximum to help them. 

The question of how. given 
these factors, they will jump— 
towards nationalist retrench- 
ment. as the manifestos indi- 
cate. or for fraternal co- 
operation — will be one of the 
more interesting issues of 
Labour politics in the coming 
years. If Balfe stands as any 
kind of an example, it is pos- 
sible that Labour’s idealism 
may find a fresh channel in 
which to run. 


Resist worksharing says Prior 


BY IVOR OWEN 

RESISTING the work-sharing 
proposals made by the EEC 
Commission should be a top 
priority for Conservative Euro- 
MBs. Mr. James Prior, Employ- 
ment Secretary, said in London 
yesterday. 

The Commission’s plans 
opposed by Mr. Prior when be 
attended his first Council of 
Ministers meeting in Brussels 
last month, are seen in White- 
hallas more in tune with the 
views of the former Labour ad- 
ministration than the competi- 
tion-oriented policies of Mrs. 
Margaret Thatcher's Govern- 
ment 

Mr. Prior told aCo nservative 
Euro-election Press conference 
that the European Parliament 
should try to “ knock some 


sense” into the Commission's 
proposals. 

Work-sharing wouid add to 
the problems caused by the fact 
that the British economy was 
already uncompetitive, with unit 
costs far too high, Mr. Prior 
maintained. 

If we were asked to move to 
job-sharing this would merely 
put up unit costs, make us less 
competitive, and result in 
higher unemployment 

The Commission's proposals 
which survived his initial on- 
slaught and are likely to be 
brought before EEC Ministers 
again in the autumn, had not yet 
been put to the European Par- 
liament. the Minister stressed. 

Within the Cabinet, Sir Keith 


Joseph. Industry Secretary is 
also playing a leading part in 
marshalling opposition to the 
EEC Commission's proposals. 

Sir Fred Catherwood. the 
Conservative Euro-candidate for 
Cambridgeshire, joined Mr. 
Prior in insisting that Britain's 
entry into the EEC, far from 
resulting in a net loss of jobs, 
had led to the creatioa of more 
jobs in the UK 

Drawing on his experience as 
chairman of the British Over- 
seas Trade Board. Sir Fred said 
that since becoming a member, 
Britain bad doubled her exports 
to the Community. This had 
provided 750,000 new jobs— 
500.000 in manufacturing indus- 
try and 250,000 in service 
industries. 


Europe has added to UK 
job problems, says Benn 


BY ELINOR GOODMAN 

MR. ANTHONY WEDGWOOD 
BENN. former Energy Secre- 
tary, yesterday blamed the EEC 
for adding to Britain's unem- 
ployment problems, and causing 
" general damage ” to the 
country’s economy. 

But he also indicated that for 
the time being, at least, he was 
more or less reconciled to the 
inevitability of Britain's con- 
tinued membership. 

There was: no doubt that the 
overall effect of Community 
membership had been “very 
disadvantages ” for the 
economy 

Mr. Benn was speaking at the 
Labour Party's second Press 


conference of the . European 
campaign, in his capacity of 
paFty executive member. 

Mr. John Silkin, former Agri- 
culture Minisier, whose tactics 
in Brussels are being held up 
by Labour as a model of the 
approach the party should adopt 
in Europe, was only slightly 
less damning of the Community. 

Mr. Silkin predicted that the 
Tories would throw away 
Britain's chances of getting a 
reasonable deal on fishing. Mr. 
Prescott claimed the Tories 
were so Right-wing that no 
other Conservative Party in 
Europe wanted to be associated 
with them. 
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The high 
price of 
expansion 

By Christopher Parkes 

MORE UNEMPLOYMENT, 
social disruption and political 
unrest in Greece. Portugal 
and Spain could be the first 
fruits of expansion of the 
European Community If 
world trades docs not 
improve, according to a 
report on the agricultural 
implications of enlargement" 
published in London today. 

The entry of the* three 
new members would also 
increase the Community's 
difficulties with surpluses of 
wine, peaches, tomatoes and 
olive oil, the stud.' says. 

Also, the tangled web of 
the ** green money ” .system 
used in agricultural and food 
trade would bemme even 
more complex, with the in- 
clusion of the three new 
entrants’ weak currencies in 
EEC dealings. 

"Green” monies arc 
special exchange rates against 
the European currency unit 
(ECU) for use in agrcultural 
trade in the Nine. For 
historical and economic 
reasons, these rates have been 
allowed to slip out of parity 
with sterling, the .Deutsche 
Mark and the rest. 

The “ green pound " for 
example. Is about W: per cent 
over-valued, since It has not 
been adjusted in fine with 
devaluing sterling In recent 
years. The “green mark" is 
10 per cent under-valued. 

Rationalisation' and concen- 
tration of industiy is also 
likely, and job ’- seekers 
aceorded freedom of move- 
ment within the EEC would 
tend to move north ifrom the 
poor southern regions. 

These specific pressures are. 
likely to be aggravated by an 
increase In inflation tin the.j 
new members caused hr Toad l 
prices rising to full Com- 
munity levels. ; 

It is pessimistic about en- 
largement mopping up exist- 
ing food surpluses, especially 
of dairy produce and sugar. 
Nor will it provide much of a 
market for excess EEC 
cereals, since the livestock in- 
dustries in Spain, Greece and 
Portugal tend to rely heavily 
on maize. 

The Common Agricultural 
Policy conld be put under 
further stress through the in- 
troduction of new commodi- 
ties or the considerable ex- 
pansion of output of products 
which at present are rela- 
tively insignificant. 

* Agra Europe (London). 
16 Lonsdale Gardens, Tun- 
bridge Wells, Kent TNI XPD. 
£12.50. 


S. Korean opposition 
challenge to 
President Park 


BY RON RICHARDSON IN SEOUL 


IN A development which is 
certain to raise the temperature 
of South Korean politics., the 
outspoken Kim Young-San 
regained leadership of The 
opposition New Democratic 
Party iNDP* from the moderate 
Lee Chu!-5eung. and has 
pledged to force the resignation 
of President Park Chun a- Her. 

Air. Knn gained .an 11 vote 
victory over Mr. Lee and two 
other candidates seeking 
endorsement hv the «ol 
delegates to the party's national 
convention here. 

The new leader had the 
public backing of dissident 
leader and former presidential 
candidate Kim Dae-Jung. who 
was released from three years 
detention at the end of last 
year and is currently disquali- 
fied from political activity. 

Mr. Kim's victory is seen as 
a consequence of the national 
assembly elections held last 
December in which the NDP 
narrowly outpolled the govern- 
ing Democratic Republican 
Party, but was unable to aspire 
to power as one-third of the 
assembly is nominated by 

President Park. 

Under Mr. Kim’s leadership 
the NDP is expected to chal- 
lenge the authority of the DRP 
government and seek amend- 
ment to the restrictive Yushm 
constitution drawn up by Mr. 
Park and approved by referen- 
dum in 1972. a year aFter Kim 
Dae Jung came close to defeat- 
ing him for the presidency. 

The Government considers 
centralisation of power and 
restriction of democratic 
activity are necessary to main- 
tain national unity' in the face of 
the continuing military threat 
from North Korea. 

For the past three years 
under the leadership of Mr. Lee. 



President Park Chuiig-Hee 


followed a path aimed at gain- ■ 
ing the " fruits of peace and_ 
stability" by co-operating with 
the Government 

After his election. Mr. Kim 
said the party would press for 
tiie removal of all restrictions 
hampering democratic activity 
in ICore3 and called for the lin- 
ing of presidential emergency 
decrees and the release of 
people arrested under the 
decrees. 

He also said he would seek 
to unite the opposition inside 
and outside the parliament to 
challenge the government. 

Mr. Kim’s election has come 
at an embarrassing time for the 
Park government with L'.S. 
President Jimmy Carter due tn 
visit the country June 29 -July 
1. .As leader of the opposition. 
Mr. Kim is expected to meet 
President Carter and raise the 
issue of restrictions on human 
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the NDP has accepted the con- rights and democratic freedoms 
stitutional constraints and in Korea. 

Pyongyang promises to 
pay back debts by 1984 


HONG KONG — NORTH 
KOREA has offered to guaran- 
tee the protection of foreign 
business interests in South 
Korea if reunification of the 
Korean peninsula occurs. 

It also will repay an estimated 
§2.5bn in foreign debts by 
1984. mainly through foreign- 
exchange earnings generated by- 
exports. . ) 

The Communist ‘nation 
intends tn expand gradually its 
trade with capitalist countries, 
and it is interested in selling 
goods to, or exchanging goods 
with, the U.S. 

Those are the economic high- 
lights from recent interviews in 
Pyongyang with several senior 
North Korean officials respon- 
sible for some of the country's 
economic policy-making. 

The interviews themselves 
represent one part of a recent 
effort by the North to open its 
doors to the west and improve 
its relations with the U.S. The 
efforts will lead to eventual dip- 
north apparently hopes such 
romantic ties with the U.S. 
and to U.S. assistance in achiev- 
ing reunification of north and 
south Korea which has been a 
national goal in the north 


Hynn Jun Guk. a member OF 
the Central Committee of the 
Workers Party of Korea and the 
Supreme People's assembly and, 
former ambassador to China."' 1 
proposed the guarantee to’ pro- 
tect foreign business interests 
in the Smith during a five-hour 
interview. 

•* We firmly declare that, 
after Korea is reunited. \se will 
follow a neutral policy and non- 
aligned position." said Hyon. 

The U.S. has refused to con- 
sider bilateral talks at any levc' 
with the North unless tae 
South was included. Hyon lett 
that possibility open when be 
said: “The primary thing is- 
to meet and then discuss the 
form of talk — roundtable, tri- 
partite, quadripartite. First we 
should meet." 

The North fell into sub** 
stantial debt after the 1973 oil.' 
crisis, when the bottom dropped 
out of many commodity- 
markets to which it shipped its 1 
raw materials. Earlier in the 1 
1970s, the country had 
purchased machinery and 
equipment from Japan and 
some western countries on a de- J 
ferred paymen tbasis. 
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OVERSEAS NEWS 




‘too soon 
says parting Mr. Smith 


BY TONY HAWKINS IN SALISBURY 


iMR. IAN Smith has no regrets 
•• -This is how ho summed up his 
15 years, as Prime Minister of 
at a Press conference 
yesterday. / . _ - . 

-'“They Java heea stimulating, 
challenging years ' . when 
Rhodesia made history which 
will ta r ail time be engraved on 
the glorious pages of the history 
of this world." The outgoing 
prime minister said. 

».iHe was*, speaking 12 hoars 
fcgforethe midnight transfer of 
Pfwer- to the Incoming Prime 
>r Bishop Abel Muzorewa. 
jjiext few years in Zimbabwe 
Erodes i a would be crucial Mr. 
Smith said hut he was hopeful 
shoot the future. Decent stan- 
Bards of behaviour, a lac* of 
corruption, ; and harmony 
between the races would mate 
Zimbabwe Rhodesia “unique in 
A£rica," he said 
..As final preparations were 
being made for the low-key 
power handover, officials of the 
Rev. Sithole’s- ZANU said that 
a further three party members 
had been arrested by the police 
la -.the past 24 hours bringing 
the total arrested so far to 
eight. Mr. S 1th ole's ZAND is 
boycotting the new parliament 
and the new government and 
will not be taking up its 12 
seats in parliament and its two 


HR. IAN SMITH 


Cabinet posts. 

Mr. Smith predicted that 

recognition by the US. and 
British and the lifting of 
economic sanctions would have 
a “dramatic" impact on the 
country and he urged Mrs. 
Thatcher to grasp “this nettle." 
The retiring Prime Minister said 


; A northern enemy for Muzorewa 


-Y OUR OWN CORRESPONDENT 


NOT LEAST amongst the 
Problems faring Bishop Abel 
Muzorewa as he takes office 
,ts Prime Minister of Rhodesia 
J’T’tnbairwe is the. Implacable 
.of his northern 

: ?bbour, President Kaunda 
& ' Gambia. 

j-j *)espite the changes in the 
»> -inosition of tile Rhodesian 
£7* -liament and Cabinet, Dr. 

aoda argues that the power- 
;7’« role retained by whites 
: TOkes for a phoney indepen- 
; deuce. 

The President played a 
; major rule at . the last. 
; Organisation of African Unity 
l (OAU) summit in securing 
, recognition for the Rhodesian 
: guerrilla ' alliance, the 
! Patriotic Front, as the sole 
. -re p resentatives of the Rho- 
desian people. He is likely to 
i plqy a similar leading role in 
the diplomatic assault on the 
Xfosorewa government, both 
• at the July OAU meeting and 


the Commonwealth Confer- 
ence la Lusaka in August. 

Condemnation of the 
internal agreement Is expected 
to accompany a call for con- 
tinned support of the Front. 
Tet Dr. Kaunda is is a vulner- 
able position. 

There . are over 10,000 
guerrillas of Mr. Nkomo’s 
Zimbabwe African Peoples’ 
Union (ZA PU) based in 
Zambia, which has made the 
country a target for a succes- 
sion of Rhodesian raids. As 
andarions attack on Mr. 
Nkorao’s residence last April, 
only a few hundred yards 
from State House itself, illus- 
trates Zambia’s military weak- 
ness. 

' And on the economic front 
the southern railway through 
Rhodesia is vital if Zambia is 
to maintain copper exports, 
and bring in maize, fertiliser^, 
wheat and other goods. - 5 


Goyerament drive 
against Iran’s 
dissident Arabs 

* - BY ANDREW WHITLEY IN TEHRAN. 


IRANIAN Government forces 
aPe gradually restoring control 
over the Arab region of the 
south west after two days of 
Woody clashes _ in which 
hundreds have been killed and 
Injured. 

j ■ Tanks and armoured cars 
'were patrolling the streets of 
Khorramshahr and Ahwaz the 
provincial . capital yesterday. 
Navy gunboats cruising up and 
down the Karun River, which 
divides Khorranshahr from 
Abadan, have also been in 
action. 

1 The two days of fighting have 
taken a heavy toll in damage to 
property in Khorramshahr. 
Three small ships anchored in 
5he harbour banks, shops and 
jetrol stations, were all set on 
5re. 

, After a quiet night clashes 
Resumed yesterday morning in 
khorramshahr. Arab militants 
Srom the autonomy ~ seeking 
Vrab Cultural and Political 
Organisation sniped at Govera- 
nent positions, held by a com- 
bination of commando troops 
ind revolutionary guards 
brought in from- outside the 
lity. 

■ Latest reports yesterday eve- 
ning said the Arabs were still 
lefending two positions. on 
Either side of tb.e Karun River, 
fhe city remained shut down 
is did Abadan and Ahwaz. - 


Clashes however, have been 
reported from some villages out- 
side Khorramsbabr. 

The giant -oil refinery of 
Abadan capable of producing 
630.000 b/d of oil products 
much of it for. export, has not 
been affected by the fighting. 
Regular troops were stationed in- 
side its compound yesterday to 
protect the installation. 

All the city’s hospitals are 
full, with many , of the injured 
being treated in private homes. 

Official statements on the 
clashes which at one time 
threatened to develop into an 
uprising by the Arabs have 
blamed Imperialism and counter 
revolutionaries for instigating 
the trouble. Mr. Abbas Amir- 
Entezam, the Government 
spokesman and Deputy Prime 
Minister, said “ enemies of Iran 
were sowing discord among the 
people but that, the Islamic 
Republican Government would 
“strictly oppose them." 

Admiral Ahmad Madanl .the 
provincial Governor General has 
refused to submit to the 
demands of the Arab leaders 
for his resignation. He told the 
state radio yesterday that the 
situation was under control, 
though Ahwaz a city of half a 
million, remained in a “ delicate 
state ” 


Thousands flee from new 
fighting in S. Lebanon 


' BY* fHSAN HiJAZJ IN BEIRUT 

fHE RISING TENSION in 
Southern Lebanon has added to 
he already serious problem of 
tisplaced persons. ' . 

. According . to- ■ government 
istimates, as many as 60,000 
Lebanese fled from the troubled 
areas during the past, two 
areeks. The UN Relief and Work 
kgescy for Palestine Refugees 
put the number, of Palestinian 
civilians who. moved out of their 
camps in the south at 40,000.' 

' The port of Tyre, about 35' 
miles south of here on the 
Mediterranean coast, is a ghost 
town with its population re- 
duced to only a few hundred. 
In the neighbouring Palestinian 
camps only armed - guerrillas 
remain. ■ - 

The Government is seeking 
urgent aid of about £10xn from 
oil-rich Arab states to provide 
relief to displaced persons.- . 

Lebanon is already 'burdened 
by 250,000 displaced persons 
who cither lost their homes or 
were, forced out a£their-tocar 
[tions during the- civil war two 


years ago. 

Meanwhile, Israeli ' fighter 
planes yesterday buzzed South- 
ern Lebanon causing sonic 
booms and gunboats patrolled 
Lebanese territorial waters off 
the Tyre coast 

. Thousands of Lebanese vil- 
lagers and Palestinian civilians 
fled their homes and camp& to 
safer grounds as artillery duels 
.raged between Israeli forces 
and Christian militiamen on the 
-one ride azid Palestinian guer- 
rillas .and their Lebanese 
Moslem - and leftist supporters 
on the other. . 

The deterioration prompted 
the Beirut Government to call 
f or_ an urgent session of the 
United Nations Security Coun- 
cil: This was due. to take place 
last night 

There is genuine concern 
. here the eight nations contribut- 
ing the 6,000 troops forming 
the UN interim force - in 
Lebanon, known as Usifll, may 
withdraw them -when the forces* 
'mandate expires on. June 19. ■ 


he was still opposed to majority 
rule based on colour. “We have 
got majority rule, but not 
majority rule based, on colour." 
he claimed, adding that in his 
view the world . had forced 
Rhodesia into ‘a majority rule 
situation" too soon. 

Mr Smith said that an increas- 
ing number of Patriotic Front 
guerrillas were accepting the 
Government’s . amnesty offer. 
Both Zambia and Mozambique, 
which provide bases for the 
nationalist guerrillas loyal to 
Mr Mugabe were becoming 
“tired” of the guerrillas and 
were “ virtually booting them 
across the border" . into 

Rhodesia. 

He forecast a dramatic in- 
crease in the number of guer- 
rilla defections once the new 
government was in office. Salis- 
bury had not closed the door 
on an all-party meeting with 
the Patriotic Front but the 
guerrilla leaders were opposed 
to such a conference because 
they would not accept a demo- 
cratic vote. Mr Smith added he 
would be asleep at midnight 
last night when the power 
transfer takes effect. “I sleep 
very well. Tm not one of those 
people who mope around 
because history is proceeding. 
You have to look ahead," he 
said. He has already moved out 
of the official prime minister 
residence and from today 
becomes Minister without Port- 
folio in the Muzorewa adminis- 
tration. 


ZAMBIA’S ECONOMY 


Kaunda’s unpalatable predicament 


AS PRESIDENT Kenneth 
Kaunda considers his strategy 
towards Zimbabwe-Rhodesia in 
the crucial time ahead, he has 
to bear in mind two unpalatable 
farts. 

The economic health of 
Zambia over the next sis months 
or more depends on the con- 
tinued smooth functioning of a 
railway run by a -country whose 
new administration he rejects 
and denounces, and some of 
whose avowed enemies he 
harbours — more than 10,000 
guerrillas led by Joshua Nkomo. 

Also, by the end of the year, 
many of Dr. Kaunda’s country- 
men may be eating maize, in 
addition to other consumer 
goods, carried on this very rail- 
way and supplied in part by 
Africa's “ Public Enemy Number 
One" — South Africa. 

Many observers here believe 
that if the southern railway 
were closed or crippled — by 
political decision in Salisbury 
or guerrilla action — every calcu- 
lation on which Zambia's slow 
path to recovery is charted 
would become meaningless. 

Shipments of copper — the 
source of 90 per cent of 
Zambia's foreign exchange earn- 
ings — would be cm by up to 
half. A serious maize shortage 
would occur by ihe end of the 
year, in a country where 40 per 
cent of the 5.5m population live 
in the towns. 

Supplies nf essential com- 
modities from the south, includ- 
ing heavy fuel oil. fertiliser, 
coke, wheat, milk powder, and 
spare parts for the mines, would 
be reduced to a trickle, via the 


Botswana road and across the 
Kazungula Ferry. 

Zambia would be almost 
entirely dependent on the 
Tanzama-Zambia Railway 
(Tazara) and road to D&r-es- 
Salaam. The incapacity of this 
route to handle Zambia’s trade 
forced the reopening of the 
southern railway last October. 

The west coast outlet of 
Lobito, reached by the 
Benguela Railway, has been in- 
accessible since the line was 
closed in 1975, and UNTTA 
guerrillas in Southern Angola 
are keeping it closed to through 
traffic. 

The Mozambique ports of 
Beira and Nacala could not 
handle more than the tiny pro- 
portion of Zambian trade that 
goes through at present 

Zambians already suffer 
sporadic shortages of basic com- 
modities such as salt, cooking 
oil. washing powder, soap and 
flour. But it is the need for 
maize imports which is most 
Worrying- 

Poor rains and Late fertiliser 
deliveries reduced the 1978-79 
maize crop by about 40 per cent, 
and Zambia must import over 
200 tonnes to make up the 

shortfall. 

The country will run out of 
home grown maize — the staple 
diet — by the end of the year, 
according to most forecasts. 

The origins of this present 
predicament go back some 
years. In November 1977, after 
nearly three years of depressed 
copper prices which reduced 
Government mineral revenue 
from 54 per cent of State in- 


come in 2974 to nil iq 1977 (and 
nil in 197S), President Kaunda 
declared: “If we don’t take 
action, we will perish." 

He was speaking shortly after 
talks with an International 
Monetary Fund team, which 
prepared the way for an 

MICHAEL HOLMAN in 
Lusaka looks at the 
problems Zambia faces on 
its slow path to economic 
recovery. 

SDR 315m IMF credit f includ- 
ing an SDR 250 standby facility), 
effective from April 1978. 

An austerity programme 
which began in January 197S — 
with Zambia's toughest budget 
since its independence in 1964 
— continues. To date. Zambia 
bas drawn SDR 20S.6m and met 
all but two targets. 

Under the original 1973 pro- 
gramme. arrears in external 
payments i which hare been 
stretching back more than 18 
months) were not to exceed 
SDR 397m at the end of that 
year. 

The final figure was SDR 
495m. due to holduo* of copper 
on Tazara. cleared when ihe 
Rhodesian route reopened. The 
IMF are understood to haw 
accepted this a« u revised limit. 
Since fhr n. higher copper nrn-es 
and cobalt earrings have re- 
duced arrears tu under 
SDR 45flm. 

The second target no* met — 
also due to copper holdup 1 ; — 
was the balance n; payments 


forecast, projected to decline 
from a deficit of SDR 242m in 
1977 to SDR Hdm in !978. The 
1973 deficit 15 now thought to 
have slightly exceeded SDR 
200m. 

The IMF— who arrive this 
month for talks on new pro- 
gramme criteria — arc broadly 
satisfied with Government's 
handling of internal issues. 

A series of controls and 
austerity measures were imple- 
mented during I97R t coming on 
top cf negative GDP growth 
between 1974-77) despite the 
knowledge that general and 
Presidential elections were to 
be bold at the end of the year. 

Dr. Kaunda was nevertheless 
comfortably returned to office 
and the commitment to the 
IMF programme remains. Mean- 
while. negotiations for balance 
of payments relief are either 
under way or soon to begin. 

New loans 

They include a possible $40m- 
345m World Bank programme 
loan, and ihe raising of npw 
loans to refinance external pay- 
ments arrears. 

Discussions about multi- 
lateral reseheduhnq of those 
import arrr ers whirh have been 
guaranteed by iiffiri.il agencies 
may take place later this year. 

Bui everything comes back to 
c-nnper am! routes. Zambia and 
the IMF have been basing their 
prop .■lions on cupper ship- 
ments of 56,(100 tonnes a nmnlli 
inutiinp 1979 production 
ftightiy a trove 197S's Gtifl.UOi) 


tonnes), at a price of SDR 0.55 
per lb>. 

It will be hard to reach tit; s 
level. Tazara, already plagued 
by bad management, wanted 
skills, a shortage of spare part* 
and inoflieiPticy. was, shut d-v,n 
for eight days m March dunrj; 
a strike by the 3.0LKI workers. 

Speed restriction 

This was followed bv Iin-» 
washaways in April iifter heavy 
rains, which closed the line for 
a month. Ii reopened law week, 
hut is operating only during 
the day tinder weight and speed 
restrictions. 

The southern route is not 
without problems. Goods are 
starting to pile up at South 
African ports. This is partly 
due to limits on operating hours 
In Rhodesia for security reasons, 
and also to the longer-thin* 
expected turn-round time oS 
Zambia Railways wagons. 

In short, the needs of the 
Zambian economy appear incom- 
patible with Zambia's role as a 
guerrilla base. President 
Kaunda has not so far allow oil 
Ihe price uf this role — applyrnq 
sanctions against KhodoM* has 
cost more over ihe past 

six year — to divert him. 

His public pronouncements 
over Hip past year ■‘bow * grow- 
ini impatience with the West 
and u:i incre.'sin^ i-iiunui'mcnt 
in a military solution. But nvivf 
before ha- In- ii.nl to mej-ure :o 
carefully the tulnerahilitv of '«:■< 
landlocked country against ?i;- 
pervonal comseiiwi- and the 
ambit ions uf guerrilla lea.lt : 


BARCLAYS BANK HELPS 
NINA RICCI BRING 
THE FRENCH STYLE TO JAPAN 


Barclays Bank International has 
a long tradition of special and 
personal service to entrepreneurial 
, • family businesses such as Parfums 
■ Nina RiCci of Paris. 

We help them expand their 
business internationally, whilst 
understanding and respecting their 
individuality. 

Within the twenty years that 
Nina Ricci have banked with 
Barclays in Paris, they have become 
a world leader in perfumes. 


Throughout, they have maintained 
their character as a family business. 
They have also retained their 
freedom of action. . . and their 
Frenchness . . . and their style. 

Today, Nina Ricci have success- 
fully introduced their world-famous 
fragrances into fashion conscious 
Japan, and into the United States 
and Australia. \ 

We can help youheompany in ail 
these countries because we have 
our own people and our own 


branches worldwide where they are 
needed for international business. 

We can help in Paris, Tokyo, 

New York and Sydney. In Buenos 
Aires and Frankfurt. And in Toronto, 
Sao Paulo and Dubai... 

The Barclays International 
group is in more than 75 countries. 
In all five continents. 

We help most of the world’s 
successful international companies. 
Somewhere there is a market where 
we can help you. 


BARCLAYS 

International 
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Carter ‘teach-in 9 on energy crisis 


BY JUREK MARTIN, US. EDITOR, IN WASHINGTON 


PRESIDENT CARTER has con- 
vened a special two-day session 
in the White House of oil in- 
dustry, consumer and environ- 
mental representatives, to try 
to find a way to clarify public 
understanding of the nation’s 
energy problems. 

He has also put out feelers to 
the Congressional leadership 
for discussions designed to break 
The political impasse preventing 
enactment of his energy pro- 
posals. 

The White House, it is re- 
ported. has even suggested a 
political enerfgy summit at 
C3inp David. 

Yesterday, Mr. Carter. Dr. 
Schlesinger. Energy Secretary, 
and other White House officials 


were due to confer with about 
20 Oil leaders. Today, tbe Presi- 
dent will meet consumer and 
environmental groups. 

Mr. Carter has widely been 
accused of failing to follow 
through his policy initiatives 
after o resenting them. His 
critics say he has not used the 
power of the Presidency for both 
public education and persuasion. 

The most recent Gallup - poll 
found that 77 per cent of tbe 
population still believed that 
the energy crisis had been 
somehow manufactured by 
either the oil industry or the 
Government — or both. 

Today the first stage of the 
President's plan to decontrol 


domestic oil prices over the next 
28 mnnthse starts taking effect. 
It is still subject to challenge 
by Congress. 

In the past week. Mr. Carter 
has been more conciliatory than 
hitherto in his criticisms of 
those who. he has alleged, have 
been frustrating his energy 
policies. Nevertheless “finger- 
pointing ** continues. 

Late yesterday, the Presi- 
dent’s Council on wage and 
Price Stability charged Amerada 
Hess with increasing oil prices 
beyond tbe limits of the wage 
and price guidelines and in 
excess of the recent surge in 
crude oiJ prices. 

Other ni] companies may also 
be named but the Government’s 


ability to bring sanerjons 
aaainst *’ offenders " is r.w :n 
doubt, after yesterday' s Feder.'.l ■ 
Court ruling on the legality of ' 
the sanctions. 

Tbe Administration is also ; 
engaged in a sharp dispute with ! 
the European Community over I 
its recent technical move to 
boost imports of scarce diesel j 
and home heating oil this 
summer. 

The U.S. admits it is prorid- 
ing a subsidy for these materials 
under its entitlements pro- 
gramme. But it claims the plan 
is not to draw oil from Middle 
East sources at theexpense of 
other nations, but is designed to 
tap Caribbean and other west- 
ern hemisphere supplies. 


Call for 
oil price 

uniformity I may spread 


Nicaragua 

conflict 


Interest-rate ceilings eased for savers 


BY DAVID LASCELLES IN NEW YORK 


IN A SERIES of reforms, U.S. 
bank regulators have eased ceil- 
ings on interest rates for savers 
at banks and thrift institutions. 

The move follows concern 
voiced by President -Timmy 
Carter and others about the way 
the present interest rate struc- 
ture discriminates against the 
small saver. 

In a parallel move, regulators 
al?o authorised nationwide issue 
of v“nab!e rate mortgages in 
addition to the fixed rate mort- 
gages which are traditional 

Frcm .luly l. Interest rates on 
passbook savings accounts at 
banks and thrift institutions can 


go up i per cent, to 5J and 5$ 
per cent respectively. 

The thrift institutions have 
traditionally been allowed a 
slight edge over the commercial 
banks because of their role as 
suppliers of finance for housing. 

Rates on other types of 
accounts, like four-year certi- 
ficates. will also be raised, and 
minimum deposit and early 
withdrawal rules relaxed. 

But the $10.0(10 minimum 
deposit for the six-month 
“ money market ” certificates, at 
present the most lucrative form 
of savings, yielding over 9 per 
cent, will remain unchanged. 


Hie reforms do not. therefore, 
meet criticisms that only the 
richest savers can get the 
highest rates. 

They are likely to have a 
mixed reception. Many con- 
sumer groups have been press- 
ing for higher interest on sav- 
ings, but the new rates are 
bound to push up the cost of 
housing and consumer finance. 

The regulators defend the 
changes as bringing greater fair- 
ness to the savings market. The 
saver, they claim, will be pro- 
viding less of a subsidy to the 
borrower. 

The most controversial 


change may turn out to be the 
authorisation of variable rate 
mortgages, comparable to those 
long issued in Britain. At the 
moment, these are only widely 
available in California. Else- 
where, house-buyers borrow at 
a fixed rate determined by the 
state of the mortgage market 
Pressure for variable rate 
mortgages has come mainly 
from savers who want higher 
returns on their money, and 
from savings and loan institu- 
tions who argue that as interest 
rates on deposits become more 
flexible, so must rates on home 
loans. 


By Kim Fuad in Caracas 

VENEZUELA tvTLL press 
for a return to a single-price 
system at the June 26 con- 
ference of the Organisation 
or Petroleum Exporting 
Countries (OPEC) in Geneva. 
Sr. Humberto Calderon Berti, 
the Energy Minister, said 
yesterday. 

The present wide dif- 
ferences in prices charged by 
the 13 OPEC nations was 
** inconvenient " for the 
organisation and its members, 
be said, on his return from a 
14-day tonr of eight Middle 
East and North African 
OPEC nations. 

While Venezuela will try 
to help the OPEC nations 
return to a single price 
system during the Geneva 
meeting, the minister did not 
make specific proposals dur- 
ing his tour. The problem, 
he said, was generally 
discussed. 

Meanwhile, Sr. Calderon 
said a Venezuelan proposal 
to boost the OPEC special 
funds with an additional 
SSOOm endowment was well 
received by other OPEC 
members and will be 
dbcussri at Geneva. 

A return to a singlc-priee 
system would not mean a 
price freeze, but a uniform-- 
system for future increases 
the Minister said. Oil pro- 
ducers and consumers must 
discuss futnre oil pricing. 


How to wangle 5 days 


No doubt your own fare will 
be allowable. But your wife’s 

on Queen Elizabeth 2 with the-^“ 

approval of your company so you’ll have to fork out 

the taxman and even your mfe. a When^s sorted 

a/ out, tell your wife to 

If you’re going to the United States or start packing. Her approval won’t be too 


Canada on business, hear this: 

Crossing the Atlantic aboard the world’s 
greatest liner costs much the same as an 
ordinary flight 

Yet our fare includes five days relax- 
ation in highly congenial surroundings: 
delicious food, cabaret, casino, dancing, 
libraries, saunas, sports and swimming 
pools, indoors and out. The only extras are 
drinks and the customary tips. 

If the thought of sailing to or fro appeals 
to you, take these easy steps: 

First show your Company the parity 
between our air/sea fares and regular air 
fares (see box below). Then explain how 
much better you’ll perform in the Americas 
after a few days off. Or indeed, how much 
work you could do on board. (We offer full 
office facilities, including secretaries and 
ship-to-shore phone.) 

Next, consider taking your wife on the 
trip. But not a word to her yet. Either con- 
vince your Company that her presence 
will be good for business, or accept her 
fare as a well-earned bonus. (Note that two 
Cunard tourist fares equal one first-class 
air fare.) 

Now, a word with your Accountant 
Because there’s the Inland Revenue to con- 
sider, and the matter of business expenses. 


hard to get 

We cross the Atlantic regularly between 
May and November, andmany of the voyages 
are made over weekends. 

If your secretary calls (01) 491 3930 we 
will be glad to send details. And so, of course, 
will yourTravel Agent 

One transatlantic experience we are 
unable to provide. There’s no such thing 
as shiplag. 


Return Fares to New York. 


Cunard air/sea 

Scheduled airlines 

First class £740-850* 

First class £798 (Concorde £958) 

Transatlantic class £420-485* 

£340-414* 


‘Depending on season. Cunard fares include scheduled one-way British Airways flight 
in Club Class. They arc also availableto Washington, Chica go. MiamijToronto, Montreal, 
Detroit, Boston, Philadelphia, Los Angeies and San Francisco. 



By Hugh O’Shaugfinessy 

THE WAR between the Nicar- 
aguan Government and insur- 
gents of the Sandlnista guerrilla 
movement threatens to spill 
over into other countries of 
Central America, as General 
Anasrasio Somoza calls for 
international assistance for his 
: regime. 

Yesterday, a Nicaraguan 
Government spokesman claimed 
the 10.000-raan National Guard 
had checked a guerrilla Invasion 
from Costa Rica. The Army 
reported heavy fighting in Rivas 
and El Naranjo, and at Los 
Mojones, La Pimienta. Morrillo. 
El Optional and Penas Blancas, 
near the southern border with 
Co<ua Rica. 

At the north-eastern town of 
Puerto Cabezas, Sandinista 
forces are said to have landed 
by air. 

On Wednesday, the Nicar- 
aguan authorities announced 
they were invoking the Inter- 
American Treaty of Mutual 
Assistance and seeking help 
from the Organisation of 
Omerican States to repel the 
Sandlnista offensive. 

The OAS is unlikely to sanc- 
tion any collective move to come 
to the aid of Gen. Somoza, as 
many leading members of the 
organisation have condemned 
his past excesses. 

President Jose Lopez Portillo 
of Mexico this month severed 
relations and called for General 
Soraoza’s overthrow. Neighbour- 
ing Costa Rica has also broken 
with Nicaragua. The U.S.. the 
most powerful member of the 
OAS, would almost certain*? 
veto any OAS aid to Somazo. 
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It is improbable that an OAS 
force will be sent to help 
General Somoza, but his call 
may well be answered by the 
Governments of El Salvador and 
Guatemala. They have given 
him diplomatic support, and are 
reported to have sent covert 
military assistance to him 
during the Sandlnista offensive 
last September. 

The Honduran Government of 
General Policarpo Paz Garcia 
might also send aid to tbe 
beleaguered Somoza forces. 

Honduras, Nicaragua, El 
Salvador and Guatemala are 
grouped with other Central 
American countries in 
CONDECA, the Central Ameri- 
can Defence Council. 

Tbe Governments of El 
Salvador and Guatemala have 
an immediate interest in the 
defeat of the Sandinistas. They 
fear that if Gen. Somoza is 
ejected, this will encourage 
insurgent movements in their 
own countries. 


New Jersey 

N-plant 

restarts 

General Public Utilities Corp. 
said the Oyster Creek nuclear 
generating station in New 
Jerscv resumed operations yes- 
terday and was expected W 
reach a 20 per cent power level 
by the evening. ' 

GPM. which also ran tnc 
Three Mile Island plant, said 
output of the 650 -megawntt unit 
will be increased in 10 per cent 
increments while tests were 
conducted. 

Permission to restart the sta- 
tion. owned and operated by 
GPU’s Jersey Central Power and 
Light Co. subsidiary, was 
granted by the NuclearRegula- 
tory Commission on Wednesday. 

The station automatically 
tripped out of service on May 2. 
shortly after the Three Mile 
Island incident when, during 
instrumentation testing, "the 
reactor’s protective system re- 
ceived a false signal of high 
pressure in the reactor. The 
station was shutdown _ com- 
pletely by later that evening.*^ 
At a meeting with the NRC 
staff on May 9, Jersey Central 
told the staff that the reactoT 
core had been adequately 
cooled at all times, that there 
was no damage to the plant and 
that it felt the station was read? 
to restart. - ’ i 

Meanwhile. GPU announced 
yesterday that net earn mgs 
from $142.3m to $l36.4m 
(£69. Sm to £66.9m) last year, or 
from $2.42 a share to S2.25, and 
commented that the figures do 
not include any provision for 
the loss, if any. from the acci- 
dent at Three Mile Island. S ties 
edged forward from Sl.Sbu tc 
$1.41>n. 

Agencies 


NDP warns Clark on Petro-Canada salt 


BY VICTOR MACKIE IN OTTAWA 


MR. ED BROADBENT, whose 
New Democratic Party holds 
the balance of power in the 
new Canadian House of Com- 
mons, said yesterday that he 
has made “no deals” with 
Prime Minister designate, Mr. 
Joe Clark. But the future of 
Petro-Canada. the state- 
owned oil company, has 
emerged as the Issue over 
which the new minority Con- 
servative Government could 
he defeated. 

Following a meeting with 
Mr. Clark. Air. Broadhent said 
the NDP would try to bring 
down tbe minority Govern- 
ment if it did not keep Petro- 
Canada Intact. During the 
election campaign Hr. Clark 
proposed to return the conjr 
panv to private ownership. L 

Air. Clark indicated in his 
talks with Mr. Broadhent that 
action to deal with rising 


prices likely this summer 
could include restoring the 
Federal Government subsidies 
on bread and milk. Moves to 
provide more jobs are also 
likely. 

Mr. Broadhent said that Mr. 
Clark may postpone his plans 
on Petro-Canada in an attempt 
to carry on for a year or more. 

On the Conservatives pro- 
posal to allow Income tax 
deductions for interest paid 
on mortgages, Mr. Broadhent 
said the NDP remained 
opposed to this “regressive” 
plan. He hoped that Air. 
Clark would heed the NDP 
criticisms of tbe proposal. 

Meanwhile, the progressive 
Conservative economic spokes- 
man Mr. Sinclair Stevens 
yesterday debunked, rumours 
that the new Government 
plans to peg the Canadian 


dollar. “We hare absolutely 
no intention of doing this,’ 
said Air. Stevens, who could 
be Flnanec Minister or hole 
another senior economic port 
folio when Mr. Clarl 
announces his Cabinet ncr 
Monday. 

A report earlier this wo<Jt 
by the Winnipeg-base} 1 
Richardson Securities lA 
Canada suggested that tfej 
new Government " would pfo 
the dollar. The compare 
based Its prediction on (hi 
Conservatives’ criticism of tfo 
Liberal Government fa 
allowing the dollar to dcclito 
in the past two years. Tto 
report started a flurry Ik 
dollar trading on montj 
markets, although the valui 
of the Canadian dolbu 
showed little change.., -|l 
closed at 86.18 U.S. cents at 
Wednesday. , 


Quebec separatists take stock 


BY ROBERT G IBSENS IN MONTREAL 


THE REAL signal for the open- 
ing of the campaign leading up 
tn the referendum on the future 
of Quebec will probably come 
from the congress of the Parti 
quehecois this weekend. The 
narty besan hv beine separatist, 
but at least the leadership has 
modified its stand since form- 
ing *h“ provincial government 
in 1976. 

The conference occurs at ‘ a 
time of considerable tensions 
within the party itself, and also 
of second thoughts about the 
meaning for Quebec of the 
Canadian election on Mav 22. 
Quebec federalists have made 
out a case to show that the 
election need not have placed 
into the hands of the Parti 
quehecois. 

For the first few devs after 
the election on May 22 atten- 
tion was almost exclusively 
centred on why Quebec 
returned only two Progressive 
Conservatives to the new parlia- 
ment in Ottawa, and what 
would he the consequences for 
the unity of Canada. 

Francophones had clearly not 
token much to the personality 
of the Tory leader. Air. Clark, 
were unclear ahnut his constitu- 
tional aims, and resented his 
pronouncement half-way through 
the campaign (mainly to ple»se 
the West) that e Conservative 
government would not allow the 
Ouebecois self-determination on 
the issue of reparation from 
Canada. Mr. Clark made clear 
that he was willing to negotiate 
with any Quebec government on 
the future status of the province 
within confederation, and he 
promised an early constitutional 
gathering. 

As had been widely predicted. 
Ouebec voted overwhelmingly 
for Pierre Elliot Trudeau. The 
two Conservatives who it did 


return was because they were 
well-known and liked in their 
own ridings. 

The immediate reaction of the 
Ouebec premier. Mr. Rene 
Levesque, was that Quebec had 
voted Liberal because Mr. 
Trudeau was the most powerful 
francophone politician in 
Ottawa. 

Yet in the campaign the 
Ouebec government had aimed 
its strategy to minimise the 
vote for Mr. Trudeau the arch- 
federalist. and Mr. Lr-vesmie 
had given veiled sunport to Mr. 
Fablen Roy and his Creditiste 
Party though without much 
effect. 

For the typical young Parti 
Quehecois member across the 
province, the federal election 
meant verv little since he sees 
his " natinnal government " in 
Ttoehee city. His reaction after- 
was that the success of 
Mr. Clark had confirmed th?t 
Canada had been “ polarised " 
between francoohnnes and 
j»n<?lonhnne«i. as exacted, and 
tb*>t (t mi«?ht he ef^’er to deal 
with Mr. Cisrk than Mr. Trudeau 
to "sin independence. 

Hnwpver. the leader of the 
n-ovWi->i Oimhec Liberal Partv. 
AT*. Claude Rv!»n '"as able to 
spire the opportunity and pro- 
claim that the nnebecois had 
voted as they did because for 
them it was a nre-refprendum 
vote. They were telling Mr. 
Levesoue. hnw thev wanted to 
stay in confederation — albeit a 
newly-negotiated federation 
without present irritants. Mr. 
Ryan said. He recently won his 
? eat ~ in , The "atonal assembly 
in Quebec city with a solid 
majority in a constituency just 
north of Montreal, 

He could also argue that 
though the Conservatives had 
won more seats in Ottawa, the 


Liberals had won half a millh 
more votes across Canad 
which was evidence that .tl 
" polarization ” theory did a 
stand the test of reality. ■> 

Both Parti Quehecois and Hi 
Quebec Liberals will use t3 
federal election results for the 
own purposes, though Mr. By. 
clearly had the best of it : 
these exchanges. Moreover'. 1 
may be able "to make more 
the change in power in Otta\ 
than was first thought 

Mr. Levesque and his mini 
ters go to the Parti Quebecr 
convention this weekend am 
reports that the split betw'ei 
moderates and convince' 
separatists in the party and ■ 
the government has widene 
The recent resignation fro 
politics of Robert Bums. Vi 
would have been in charge 
the referendum machinery w 
significant in its timing, ev« 
though he had valid reasons 

go. 

Mr. Levesque himself said 
the time that a referendum i 
independence, held now. wou 
be lost. His task at the co 
ference will be to get the par 
convention to accept his conce; 
of sovereignty-association wi' 
the rest of Canada as a praclic 
departure point for negMiatio) 
with Ottawa. He may try '* sc 
|ng " it with the promise th- 

it does not work, the hardi 
line must follow. Bur he wi 
face tough going with tl 
younger and more extren 
group within the parry. 

It will be the last canventin 
before the referendum — pro' 
ably to be held in the autum: 
He has promised to shed ligl 
on the precise question to 't 
posed by early summer. Th 

E»” Hst fnrcp s have been ma 
sn ailing their resources i 
readiness. 


Canada oil stock index rises 


SUGGESTIONS BY Imperial 
Oil Limited (Exxon) that new 
oilfields in the mid-Afackenzie 
Valley near Norman Wells. 
Northwest Territories, may be 
big enough to justify a pipeline 
south into northern Alberta 
helped to bring a rebound in 
the Canadian oil and gas stock 
index in Toronto on Wednesday 
from 2362.65 last week to 
2415.07 or near the record high 
set on Monday, writes Robert 
Gibbens in Montreal. 

Another factor was the grow- 
ing belief that the new federal 

government led by Premier Joe 
Clark will act to raise domestic 
oil prices faster towards inter- 
national levels to encourage the 
development of Canadian oil 
and gas resources. Imperial Oil 


has said that the year 2000 is 
a realistic target date for 
Canadian self-sufficiency if the 
government grants favourable 
conditions. 

Imperial Oil chairman Jack 
Armstrong said the company 
will not know how large the 
new Mackenzie area reserves 
are or whether a pipeline will 
he justified until water-flooding 
experiments are made later 
this year. Of up to 600m barrels 
of oil estimated in the new field 
ab ° ut are recoverable 
with advanced recovery tech- 
niques. This would indicate pro- 
duction of about 25,000 barrels 
daily against average Canadian 
consumption of about 2 m 
barrels daily. a 

However, industry reports 
persist that the potential Jathl 


Norman Wells area 
than Imperial is reac 
now. 

Mr Armstrong als 
i‘ °’ 1 ,s found offs 
Newfoundland bv In 
this siimnu 
Problems asso 

JSiS’S* Production 
d.soo ft of water wm 
j*by oil reaching 
markets for at least 
He said Imperial s 
received any acre 
writing from Ottawa 
jng world prices 
C84.5bn (fi.9bn) < 

wtoh 5 ' 0l - P^ect i 
with projected daily 

125.000 bi 
1 sO.OOO barrels, 
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WORLD TRADE NEWS 
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SKLE* cpn t Xj- PEKING — Tl» United. States 
^nwy take unilateral, action to 
restrict Chinese textile, imports 


. and China fail in bid Pe t ki,,g 

I refuses 

agreement 



Tjvmung, 
h -Which 


also 


lateral action so that we -would 
have a textile policy in effect in 
our country,” he added. He 
believed that unilateral action 
might- provide negotiating time 
needed to solve the differences. 

: UiL officials have said that 
Congress is not likely to approve 
-"There were,, really rather a/ Stoo-Atnerican trade agree- 
ment' Trithout a textile, pact in 
hand. 1 •’ V 

/TSe 1 ’ Carter Administration 
■has Made a commitment to pro- 
terttbe U.S. textile and apparel 
Station *1 ."' , ^wJndi had been, his goal here. inejasfry* either with a bilateral 
a out or .^Hypothetically it is possible tertfle agreement or by uni- 

raft or uj e ^ithai flje U.S. would take uni- lateral action to limit imports. 

/Incident *A:.;v. - ■ — 

Aontation V. 
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fS*tiu fc I o- ;ind vfattoe. failing to reach' an igree- 
y _ fi o 0 ‘nvQ^ #1 ment with China daring almost 
‘n ig 8 ®** weeks of negotiations, the 
J?®? wljijp .Mj. 5. .Trade Representative Mrl 
JSi ' Robert Stranss said yesterday. 

, ,0 tt'sb* There were,- really rather 
££ np,] and 0 J1 thread differences nil across the 
^‘-‘nirni^tKMJd and we*. have a long way 
fcvV'* ^ul: S , rJ ^Mo go” SJr.-StrauSs said, admit- 


by 


sUhsirL _ _ ... 

~ - , ft*.* Nufi^ Hng. that'he will not return to 

Qrami$ij nn Q ®ar-4he UJS. .with; tee rtrade pact 

- **«»•«- Vt %yirich had be eh his goal here. 


The U.S. wants to restrict 
seven categories of Chinese tex- 
tile imports, including shirts, 
trousers and gloves. China 
apparently has not agreed to the 
specific limits. 

China exports about 200m 
square yards of textiles to the 
U.S. each year and is a top sup- j 
plier in several categories. 

China indicated earlier this ! 
week that light industries such | 
as textiles should he developed I 
because they couid make large I 
profits quickly and help finance 1 
the country's modernisation 
programme. Agencies I 




Oil issue cools at UNCTAD 


“*» BY PHKJP BOWRSMG 


felt the 
art. 

n while. 


& Cr,hai ^. - •- , -■ , 
a» Mavu 1 i vi ' h U.AS NEGOTIATIONS between 
aa staff and poor ' «£=!&« U» Con- 

liad hpi 1 ^-ference on Trade and Devdop- 
- at _ a^ment reaeh thefr con dost era, 

t famlnJl , ***■ EEG T has?$^eh»d its ppsi- 

feir tho C . t0 jirion oa the question of energy. 
Wt " S "0IU, Mr. Stepaase BmhI. : of 
„ France, tee -key Community 
<>PU annTiegotiator. said ^yesterday teat 
If?-.. ner ^ansjihe Community ffid not want to 
ta iii ffli n To i prevent agreement on' key items 
th to £hi> 9rn 1 ^ l<m ^ UNCTAD agenda_because 
rp r ° #*of «1L Thbngh'energy-was an 
•**, V Th;i1 ’ hi. ^’important economic Issue, it was 
{cmtie any pr^j. political question white was 
!%! an J; ^niinot on the agenda. : 
x - 1 lirce :-.l ile Jsij, ■ The - Community ' has appar- 
' forward from '• : • ' . 

ifes ■ 


gently derided that H is politic 
at this point to drop the divisive 
energy question in an attempt 
4o - gain some concessions on 
some of the .-substantive issues 
'on. -the UNCTAD agenda. 

The shift in the EEC’s posi- 
tion coincided with an accusa- 
tion from OPEC that the richer 
countries were to blame for 
current energy shortages and 
high spot prices. 

Mr.' Adnan A1 Janabi, the head 
of tee economics department at 
the OPEC secretariat, said that 
stockpiling was the problem. 
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Third World ‘should seek 
brain drain compensation 5 


BY B3UJ KH4NOAMA IN GENEVA 

DEVELOPING : [COUNTRIES'- engineers ted. other skilled 
should demand compensation personnel are accepted. 

% "We haTPswfrom industrialised nations for The report estimates that 
ifentinn nr^ -the services of skilled -imroi- Western countries have become 
ir StcuL S^tfSom & S*o r!4 the homelaede of about 420.000 
nanre lJiSi«n^ Iccording to aa • UNCTAD -skilled people from developing 
^ r * rSck nations, causing a significant 

Bf cnio. PcoowBi ’ ^ ' . . . brain drain. 

when Jit. | The report forms the b arns of Tffeaiiv 61.000 physicians and 

his Cabite'a- resolution, at Ita UNCTAD JgJ "ffiwwS 

conf«w» In raMiog engtoeers Md scientists and 

•eport earlier ^ffor teidy of_ways richer nations m>000 technically quali- 

Ihc h int%^uld _^tr^irfer people were among those 

rdson bvtnrifoThird Warid some_c#_tbe wealth - emigrated between 1961 

SS- 1976. 


la suqci'sird [^generated ; by skffled 
Cover nment w^gra^s-firaBi devrioping 
dollar. The '. 

:; tls pndiciian ■ _-J>eueinpfa»g. / hatems argue 
IT*X*' *>’ rrliinsailniat indnstri^ed^tions have 
at . <Mi\iTBnwr access to : tbe xrean?r.of Third 
iug llii* dollar nifWorJd ; educated penile partly 
t - past Ih» yess. because of ~ strict, jpnmigration 
c slarinl a toi^wocedures under -jg^hicb only 
•..‘tyadiin on highly .-.qualified^- doctor^, . same period. 

star althdiicTi ~ / . • ' " ^v~ ; ~ " 

\jkfi- ‘ansdian i -ji 


The report estimates the con- 
tribution to the developed coun- 
tries at about $46bn between 
1961 and 1972—or about $3.8bn 
per. year— figure that almost 
matches total official develop- 
ment assistance from the West 
to the Third World during the 


Pa »"Ts if^Plessey .wins 
« i:,; telephone order 

j PLESSEY has won a.£3^5m con- 
‘ s\n lr tract to . supply a complete pub- 

. N I Iftfijic electronic . telephone system 
to Belize, the' seH-goyeming 
British colony in * Central 
America. The new-installatioo 
, . . . . v.v ,rwill - provide . some .4,000 
h.ni •■ J’ additional telephone Dnes, and 
*«dll more than, double .-the 
Yi' r '* ^current telephone capacity of 

Ui»f vI'Beirae. v. ’.:. :/';v V_' 

M i •> « ,{ nlJ \_.piessey has also won a 

1 . i .;i,bws:£ioo,000 order to provide. Nor- 
. I (jir; ,i]> «ll - way with a Doppler. VHF Onmi- 
• .!■ r.'^ 1 Range (DVOR) navigatibnaLaid, 

i),ini:hl.which will.be located, at Kris^- 
i h,,. lu-f! Miansand Airport .^in . south 
r.i ‘ ^Norway - - . • • 

, i,i nyl' 1 -. 

in ;i- «:» :»'**>* 


Potato exports 
‘worth £20m’ 

CYPRUS has so 1 far expo 
100,000 tonnes of spring 
potatoes out of an- esl rafted 
production "of 140,000 pnes, 
Mr. Andr eas Sawides, ; ‘neral 
manager of the C-yprusi 'otato 
Marketing Board, said. 

He. believed teat by June 6 
when spring crop exnSkl s would 
be complete, the anpunt would 
rearii 135,000 ton#s, bringing 
in £20m, against H.8,000 tonnes 
exported last yeqf which ji elded 
£15m. 

Mr.- Sawidey said apart from 
small quantities going to Arab 
States, and if o some European 
countries. 


Swedish pulp production 
shows sharp increase 

SY WlUJAte OtiliPORCE IN^STOpCHOlM 
V‘;‘ . n Ilif ^‘thE SWEDISH -pulp and paper- Total newsprint exports were 
.‘.’..-i.iii. n: ha - mills were' able- to/operate ar ■ 'over 259,000 tonnes r an advance 
. considerably higher- capacity Of 23.5 per cent compared with. 
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iJflvf’ ^during the first quarter of 3979, 
*r on 10 „.-even though pulp -exports were 
'“^hampered by the severe winter 
i.i ' s 'i^weatepr ,experiene©i .along the 

iKui 


the first three months of 1979- 
Kraft paper exports grew by 26 
per cent to 254,500 tonnes. 
^Swedish board production 
i: ' north Swedish coasts. • gbse 18 per cent to 4S9.000 tonnes 

Newsprint and. kraft paper during the period, but foreign 
sales to the EEC showed marked sales trailed, recording te 

' _ J increase of only 2.6 per cent to 

,, ... v.,M d* "production of . market pulp 
i',d K rose by almost 22 per cent com- 
’ h.' i’ 1 - • * pared with the first three months 
‘ u-.'i-;' 1 vof 1978 to a total of 1.06m 
! tonnes, according to tee figures 
, '.,u - releaste by the Swedish Pulp 


: f Vjv i ' j improvements. . 


1 »‘‘ ted Paper Association. The most 
'' • ^‘ significant 'advances were re- 

.- M 1 p^;^orded in mechanical piilp. nn- 
15,1 ; 4 r bleached sulphate ana bleariied 

ii. r. solphite. . ' . ~ 

"On- tee other band. 
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pulp deliveries; at just over lm 

■■h"! / tonnes. ■" fell' ■ by. 7.4 .'per cent 

. i' 1 ’ , compared with-'tee first quarter 

i i» **-'’. 'V. of last year- T^^Tcsult was due 

tn fho Starch-' nrloter 


348,000 tonnes. 

.• Tbe Association comment 
briefly oh the 3 per cent reduc- 
tion in EEC tariffs an imoorfc 
of. paper from the U.S.. negoti- 
ated in the new GATT round. 
Although the full effect of these: 
reductions will not be felt unitf 
1988. they constitute a “ water* 
ing down r of the tariff prefer; 

ence . the free trade agreement 
market - with the EEC was intended K> 

export^. 


hr 




only to the harsh- winter, 
.'../which delayed- shipments, but 

‘ '<</ also to the fact that last year the 
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provide for Swedish 
.the Association notes. . ' 
Lance Keyworth . in Helsinki 
adds; The Gehtral Association d f 
Finnirii - Forest • Industries 
announced yesterday that in the 

first- quarter '.of 1979, Finland 

"'S’ miiis were delivering " largely .exported 413,790 tonnes ol pul® 
from : stock. • • an increase of . 16.6 per cent 

Paper and board production from The- previous first quart m 
p "rew by more -than 250.000 The-: corresponding figure f 
tonnes To over 1.6m tonnes, paper was 825.765 ttrnoes, up 
while exports, climbed by ; 13.5 .per. cent, .while paper boar 
per cent to l.lm tonnes, of - exports totalled 267.675 toon 1 
^ which crose to m000 tonnes an -increase of 4.8 per cent. 

• went to the ,. EEC countries. Total exports of tee Finoi 

Newsprint • and- : kraft paper forest industry in 19f9_ 

L /deliveries accounted for much expected to increase by . P . 

M^offhe increase in deliveries to cent, compared with a l- PJ 
«vU* ,r ^df F teese ooimtrieR: : :- • ■. cent growth in volume m ists. 

R^Garpenter recovers 

•• iS ^" d .«'«25k„ ’.BY 

^ CARPENTER HOfeDINGS; A$158m to A$252m. The rentes 

r r,, j! r V 1 dlwSsSed industrial group. were boosted by the inclusion 
•i! v- 1, i „iu- lachieHc^.a strong turnroond in. ; of the- full earnings of Daiton 

tee largest- dtettibu- 

r-r ^movingfrem-a toss of.A$147,000, tor.of-fine paper in Austraba 
.1 r.l afffto A|5.75m follo^- tte J^UWOOB ]£ 


.'tee 


\'fo.S;S63&n>; '^fMoreover, 
r" (:I 'fj^.aii^ectora 7 forecast that .'group 
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rofit" fdr tee fiftS Jhpe 3P year 

i be abo^ 'ASS^ - --- .- ■ 
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il r'v’iiiP/ . The drastic' 


year- of the remaining share- 
holdings- 

The directors of Carpenter 
*aid that Australian trading 
profits continued to increase 
-with - results,. ft Dalton substan- 
tially ahead of the same period 
last year. 
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The shortages were “ unreal* 
he said. Instead of using exist- 
ing strategic reserves to tide 
over any temporary falls, these 
countries had actually increased 
their stockpile purchases. 

In spite of Iranian, oil losses. 
OPEC production in the first 
quarter of 1979 was lm barrels 
a day higher than the same 
quarter of 1978. 

The European change of 
stance seems, finally, to have 
killed off energy as an UNCTAD j 
issue. Em the conference yoes 1 
into its last two days of hectic J 
negotiating still looking fur | 
breakthroughs on major agenda | 
items. 


$30m loan 

By Our Euromarkets Staff 

CHINA HAS cancelled a 
S30m (£15m) Eurocurrency 
loan it obtained from Chase 
Manhattan Bank is March, a 
hank spokesman confirmed 
yesterday. 

The loan was the only credit 
which China had accepted 
from a U.S. bank, although 
Peking has now arranged a 
number of dollar facilities 
with European, Japanese and 

Arab banks. 

The short-term loan 
extended by Chase Manhattan 
was to have financed the early 
phases of design and construc- 
tion work on an offiee and 
living complex for foreign 

companies in Peking. A 

change in the site for the pro- 
posed complex is leading -to 
amended financing plans. The 
Chinese trill now pay cash, lor 
preliminary work. 

A Chase spokesman stressed 
teat the cancellation had not 
been subject to any difficul- 
ties. as the Chinese bad only 
signed a protocol for the 
credit rather than a formal 
loan agreement. 

The planned foreign trade 
complex in Peking is eventu- 
ally expected to cost -S200m. It 
is understood that Chase will 
continue talks with the 
Chinese on tec entire 'financ- 
ing of the project, which 
should be met through a much 
larccr syndicated loan to 
China. 


Export workers urged to see world 


BY kORNE BARLING 

IN ITS continuing campaign to 
involve shop Root workers more 
closely in export activities, the 
British Overseas Trade Board 
{BOTE) yesterday launched a 
scheme which will take selected 
employees abroad on sales 
missions. 

The thinking behind the 
scheme, supported by tee inter- 
national division of Williams 
and Glyn's Bank, is that workers 
who understand the demands tit 
foreign buyers anti sec the 
strength of international com- 
petition will more readily 
accept the views of manage- . 
ment. 

This underlines toe convic- 
tion of the BOTB’s new chair- 
man, Lord Limerick, that 
successful exporting depends 
on efficient design, production 
and back-up. 

At the launch of tee scheme 
yesterday, Mr. Norman Burge, 
a shop steward at Bristol Com- 
posite Materials Engineering, 
said a trip to Saudi Arabia had 
considerably changed his views 
about exporting. 

Mr. Burge, who went to 
Riyadh after winning a company 
competition, said it helped to 
know where a product would 
eventually be used, and why it 
should be delivered on time. 

His views about executives 
living in luxury hotels also 
chnngc-d when his ..ccommoda- 
tion at the Intercontinental 
Hotel was not available because 
of a visit by ihe U.S. Secretary 
of State. Mr. Cyrus Vance. 

“I sat in on sales conferences 
1 and we talked about labour 


problems In Britain, and realised 
that ii was relevant to me and 
people who work in this 
country,” he said. 

Under the new scheme, tee 
Williams and Glyn’s Export 
United Travel Award. 12 grants 
worth up to £500 each, will he 
made on a regional basis. They 
will be nominated by their com- 
panies and selected by regional 
committees. 

Lord Limerick said that this 
kind or shop-floor involvement 
was far more common in other 
countries, and urged the Trades 
Union Congress to play a 
greater role in supporting 
export activities. 

He supported tee new of the 
new Trade Miniver, Mr, John 
Noll, that UK exporters would 
have to accept tee strength of 


sterling and concentrate on 
producing quality products. 

"Il it the job of ail of us to 
push up standards, not by more 
bureaucracy nut by public 
awareness of the need for com- 
petitive products.” he said. 

It was now clear teat tec 
significant increases in UK 
export volume in recent years 
had been largely due to the 
weakness of sterling, and 
exporters now faced a much 
harder task. 

Liule was known about the 
direct relationship between 
quality of UK industrial invert- 
ment and exports, but it was 
evident that some companies 
had cut research and develop- 
ment spending because of cash 

flow problems. 

"Many companies rely too 


Greek trade deficit rises 


BY OUR ATHENS CORRESPONDENT 


GREECE HAD a trade deficit of 
Sl.Sbn in the first four months of 
this year, compared with $I.4bn 
in the same period of 1978. 

According to figures published 
by the Bank of Greece, imparts 
in .innuary-April this year rose 
by 30.7 per cent to 83.1 bn. while 
exports increased by 36.2 per 
cent to $ 1 . 2 bn. 

The trade deficit was largely 
covered by an 1S.S per cent 
increase in invisible earnings 
which totalled 53m — mainly 


from tourism, up 16.6 per cent 
to $259m. shipping up 2fi.5 per 
cent to 5463m and emigrants' 
remittances np 3.S per cent to 
S296m. 

Invisible payments totalled 
S3S6m. leaving a current account 
deficit or 8936m. an increase of 
37.6 per cent over the first four 
months of I97S. 

Greece's current account 
deficit in 1978 totalled 51.3bn. U 
is expected to exceed $l.5im this 
year. 


much on the belief that design 
which is good for the UK is 
good for other countries hut 
the Japanes*.*, fnr example, siy 
that \ve don’t study their market 
to meet their needs." he said. 

Lord Limerick believed that 
links such as that between 6L 
and Honda could he advan- 
tageous combining tee depth cf 
I K skills with fresh design ar.d 
marketing expert iw, but 
warned that British innovation 
was essential. 

He *aw the future role of rhe 
BOTH as increasingly concen- 
trated in the region-, tiiraurii 
the regional .ivivisoty hodw*. 
Willi closer links unit th? 
National Economic Development 
Council's sector work.Kg part.es. 

"Il has got in In- realised 
That the export problem; are 
here m Britain, not abroad,” 
he added. 

He aLsO welcomed the Govern- 
ment'-! intention to ex j nunc t!-e 
relationship between inve rmvrsS 
in a particular country and syiv 
scqncii! exports which fnd 
some cases proved to he clc-eiy 
linked. 

Similarly, ho !iehw>s thv* 
early attention should he g:i»-n 
to the problems (.u-»R;; 
sectors of tin- intisilde- marker 
* iieli as dnpping, altem: :li earn- 
in.Cs m mlier tcctoi- '■uclt *»; 
conMiltancy rem.-med : r- n i * 

liut a- a matter ■>: prior :> ! ! 
appear- th-J 1 ord l.usjer 
he icclting tar areati.r 
and union ow. irenes- tc.:t evvirt 
contra cl s are wen a- rnuci; ort 
she -Imp flev .i- n e 
toiling tables .if form.;:; capira'*- 
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the finance for 




technology 


There’s always an element 
of risk in developing and 
marketing new technology. 

And the bigger the risk, tbe 
more difficult it is to obtain 
finance. 

The National Research 
Development Corporation 
is ready to help in such 
cases. 

We provide finance for the 
development and launching 
of products and processes 
based on new technology. 




NRDC finance is available 
to companies of all sizes, 
including subsidiaries, and 
we’ll consider any project 
which contains a genuine 
technical innovation. 

Through our joint venture 
finance we can contribnte 
half the cash flow required 
and carry half the risk. The 
company does not have to 
pay anything back until the 
project starts generating 
sales. And in the event of 


technical or commercial 
failure, we’ll take our share 
of the loss. 

Joint venture finance is un- 
secured and off the balance 
sheet. The funds received 
from NRDC can he treated 
as income to the profit and 
loss account. 

And NRDC finance is avail- 
able in addition to DOI 
grants. 

For further information and 
a copy of our brochure, 


please contact Brian Mann 
at the National Research 
Development Corporation, 
Kingsgate House, 66-74 
Victoria Street, London 
SW1E 6SL. 

Or telephone 01-828 3400. 



Finance for innovation 
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Post 
Office 
order for 
Racal 


BY MAX WTUCtNSON 


RACAL, the fast-growing elec- 
tronics group, announced its 
first order from the Post Office 
yesterday, for £1.4m-worth of 
data modems. 

The modems, which convert 
streams of computer pulses 
into a form suitable for trans- 
mission by the telephone net- 
work, are to bused in the new 
Post Office Datel service. 

Racal says the order is a 
breakthrough because it is un- 
usual for the Post Office to buy 
proprietary products from out- 
side. Usually it gives contracts 
for equipment to be made to its 
own specifications. 

Mr. Ernest Harrison, chair- 
man of Racal, said that be hoped 
the order would be a first step 
under the Conservative Govern- 
ment toward a “ loosening of the 
Post Office monopoly. " 

He said that data communica- 
tions. which accounted last 
year for 32 per cent of the 
group's business, would be an 
area for major expansion. 
Acquisition of Milgo in the U.S. 
had given Racal great success 
in this field. In two years 
Milgo’s sales had doubled, to 
$8flnt in the year just ended. 

Mr. Harrison announced that 
Racal was preparing to exhibit 
a working model of its Jaguar V 
advanced military radio in the 
autumn. 

It is based on a principle 
called “ frequency hopping " 
which enables it to change the 
frequency of its transmissions 
several hundred times a second. 
Special codes are used to keep 
the receiving set in step with 
these changes. 

A similar system, intended to 
defect enemy detection devices, 
is being developed for the U.S. 
Army’s next generation of man- 
pack sets. 

Repeating previous calls for 
a rationalisation of the elec- 
tronics industry. Mr. Harrison 
said it was in danger of run- 
ning “ steadily downhill ” 
unless profitability was im- 
proved. 

In answer to a question he 
said Racal would definitely be 
interested in acquiring part of 
Ferranti if the National Enter- 
prise Board decided to sell its 
majority shareholding. 


Credit traders compulsory 
licensing may be abolished 


BY DAVID CHURCHILL, CONSUMER AFFAIRS CORRESPONDENT 


PLANS to abolish the compul- 
sory licensing of companies 
providing consumer credit 
facilities are being considered 
by the Government 

The licensing proposals are 
part of the Government’s 
overall review of existing legis- 
lation as well as its bid to 
reduce ‘Whitehall bureaucracy 
and the number of civil 
servants. In addition, the review 
of the three-year-old licensing 
procedures comes in response 
to criticism that they have 
acted as a “sledgehammer to 
crack a nut” 

Out of the 75.040 licences 
Issued by the Office of Fair 
Trading since 1976, only 16 
have been finally refused after 
all appeal procedures, have 
been exhausted. 

However, some 142 other 
credit traders have been 
closely Investigated by the OFT 
in the past and about 350 others 
are under special consideration. 
The most notable company 
whose credit trading procedures 
have been brought into question, 
was the Hodge Group of com- 
panies. which was only granted 
a licence last December a*ter 
initially having been tbreatend 


with refusal. 

A final decision on whether 
■to scrap the licensing pro- 
cedures will be taken by the 
Government shortly after the 
present review of tie effective- 
ness of licensing has been com- 
pleted. The impetus for change 
has been prompted by pie fact 
that companies who Initially 
were granted licences in August 
1976 will have to renew them 
this August 

The disadvantage for the 
Government in scrapping the 
licensing procedures would be 
that it requires legislation to 
repeal parts of the Consumer 
Credit Act. An alternative being 
considered, which would not re- 
quire legislation, is to extend 
the life of a licence for 10 years 
instead of three years as at 
present. However, this would 
weaken the control of the -OFT 
over credit companies because 
of the length of time between 
licence reviews. 

Although it was the previous 
Conservative government which 
proposed, in 1973, to introduce 
statutory licensing of credit 
traders It was the Labour 
Government in 1974 who 
brought in the legislation. 


Under the Consumer Credit Act 
all traders who lend money, 
arrange loans for other people, 
hire out or lease goods, or have a 
debt-collecting. business are re- 
quired to have a licence, with 
only a few exceptions. 

Unlicensed traders face up to 
two years in prison or unlimited 
fines — one was recently fined 
£2.850 — and cannot legally en- 
force their agreements. 

It has been increasingly 
apparent during the three years 
since licensing was introduced 
that the degree of bureaucracy 
may be excessive for the con- 
sumer protection it offers. About 
85 of the OFTs 307 total staff 
are connected with licensing 
administration. But with 
several hundred applications a 
week still being received by the 
OFT, the -prospects for catching 
up on the backlog of 14.460 
applications still outstanding 
seem remote. 

Thus with the prospect of 
licence renewals "starting 
shortly, toe OFT would almost 
certainly need more civil ser- 
vants to cany out the work. 
Although the cost of licence 
administration Is largely paid 
for by the licence fees, which 


range from nothing to £55 
depending on the size and type 
of credit trader, an increase in 
the number of civil servants 
would seem unlikely. 

Abolishing the statutory licen- 
sing requirements of the Con- 
sumer Credit Act would also be 
in line with Conservative views 
that there is too much bureau- 
cracy concerning small com- 
panies. 

It is suggested that the system 
known as “negative licensing" 
would be more apropriate. This 
involves giving the OFT the 
power to deal only with rogue 
traders when they are shown to 
have acted contrary to the Act, 
rather than force all traders to 
seek a licence to provide credit 
facilities. Under part three of 
the 1973 Fair Trading Act. the 
director general of fair trading 
already has existing powers to 
take action against companies or 
traders infringing the legisla- 
tion. 

A Department of Trade 
spokesman said last night that 
all legislation was being 
reviwed hy the Government but 
that no decisions had been made 
to make any alteration. 
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BY RHYS DAVID 


Hotpoint settles Comet dispute 


BY JOHN LLOYD 
HOTPOINT, 


the electrical 
appliances subsidiary of the 
General Electric Company, yes- 
terday agreed in the High Court 
to supply its products to the 
Comet retail chain on similar 
terras to those under which it 
supplies its other customers. 

This ends a prolonged epi- 
side that has involved Hotpoint. 
Comet and the Office of Fair 


Trading since the end of last 
year. The OFT took action 
against Hotpoint for attempting 
to impose minimum resale prices 
on Comet last December. 

Last week. Hotpoint gave a 
general out-of-court undertaking 
that it would not in future 
breach the Resale Prices Act by 
notifying dealers of minimum re- 
sale prices. 


Yesterday’s settlement was 
concluded with the payment by 
Hotpoint to Comet of f82.733.2p, 
plus interest an amount in dis- 
pute between them since last 
year. Hotpoint also paid £30.000 
in cash to Comet, and extended 
credit of £20,000. The costs of 
toe action, brought by the OFT. 
were shared between the two 
companies. 


Unlisted securities market probe 


THE MARKET in unlisted 
securities is to he the subject 
of a study by the quotations 
committee of the Stock 
Exchange. 

Mr. Nicholas Goodison, chair- 
man of the Stock Exchange 
Council, explained that the aim 
of the study was to provide a 
framework within which 
members could develop a 
thriving market in this field. A 


secondary aim was to pinpoint 
areas where regulation might be 
needed. 

On Tuesday the Council for 
the Securities Industry said 
that it had examined the extent 
to which there are dealings in 
unlisted securities. 

“ Inquiries to date suggest 
that there is virtually no market 
in unlisted securities outside 
the dealings by members of the 


Stock Exchange under Rule 
163(2) and toe small operation 
conducted by M. J. H. Nightin- 
gale and Company,” Mr. Patrick 
Neill, chairman of the CSI, 
commented in the annual 
report 

Under Rule 163(2) Stock 
Exchange members are per- 
mitted to' do business in un- 
listed companies with the per- 
mission of the quotations 
department 


Kent flights to 
Low Countries 
in September 


By Our Aerospace Correspondent 


A SCHEDULED AIRLINE. Air 
Kent linking Kent with Belgium 
and Holland starts services on 
September 17. 

It has been approved by tbe 
Civil Aviation Authority for five 
return flights every weekday be- 
tween Manston. East Kent and 
Brussels, and two a day to 
Rotterdam. 

The 50-rainute flights will be 
by Piper Chieftain aircraft 
carrying two Dilots and eight 
passengers. Fares, yet to be 
fixed, are expected to be 
cheaper than those from Heath- 
row and Gatwick. 

The new services will cut sub- 
stantially travelling times on 
these air routes. 

Air Kent is the trading name 
of Thanet European Air Ser- 
vices, formed by a consortium 
of Kentish businessmen. -Mr. 
Robin Paine is chief executive 
of Air Kent 


GEC-FAIRCHXLD is expected 
to sign a contract within toe 
next few weeks for the con- 
struction of its £15m micro- 
processor plant on a 37-acre 
site at Neston, in the Mersey- 
side special development area. 

The company’, a joint 
venture between the UK group 
GEC and the American Fair- 
child company, has started to 
re croft staff. 

Production should start 
next summer, well ahead of 
Inmos, the microprocessor 
company set up ' by toe 
National Enterprise Board, 
which has yet to decide where . 
to site Its factories. 

GEC-Falrchiid is hoping that 
building work on its plant, 
which will he similar to a 
Fairchild unit at San Jose, 
California, can start next 
month. The plant is expected 
to be ready for fitting out six 
months later. 

The corouany is reluctant to 
disclose details of the plant’s 
operation and declined to say 
how ranch space will be used 
in the . development's first 
stage- Production is to be 
phased in from the U.S. in 
stages with the Neston plant 
gradually Increasing its dare. 


Main lines 

Two main lines will be 
made at Neston — memories for 
use in computers, and micro- 
processors for various con- 
sumer and industrial products. 
The companv will market its 
products throughout Ear one, 
taking advantage Of the sales 
networks of its two parents. 

Managing director David 
Marriott, speaking at Neston 
yesterday, was confident there 
would he . no chance in the 
financial arrangements worked 
nut with the former labour 
Government. The Industry 
Deoartment has agreed to pro- 
vide £7ra for tbe plant in 
development area grants. 

GEC-Fairchild expects to 
recruit hE Its staff within tori 
UK About. 75 people will Ije 
taken on before the plant 
goes into operation {• 

. V ■ ' -Vr V 


Hewlett-Packard computer advances deliver results. 



Hewlett-Packard wants to be 
your computer partner. 

The world-wide Hewlett-Packard Corpor- 
ation achieved almost £1000 million in sales in 
1978 - over 40% of this business was in data 
products. 

To achieve this position, HP has brought 
to its computer systems the same high quality 
of manufacture, reliability, and support services 
that customers have come to expect from HP’s 
other product lines: electronic measuring 
instruments: medical electronic instruments; 
analytical instruments for chemistry; selected 
semiconductor components, and personal 
calculators. 


Hewlett-Packard in Great Britain. 

Hewlett-Packard Ltd is a major British 
company - currently 602nd in ‘The Times’ 1000 
list, with a turnover exceeding £50 million. 

HP Ltd employs over 1300 people - half in 
manufacturing and half in sales and customer 
support 


The London Business School, Sussex Place, Regents Park. London. 


“The London Business School chose the HP 3000 for 
its flexibility, ease o fuse and reliabilityWe’ve undertaken 
more research this year than ever before " 


A working partnership. 

A working partnership with customers is 
Hewlett-Packard’s approach to business, from 
the definition and fulfilment of computation 
needs to providing first rate after-sales service. 
HP has invested heavily to support systems 
sales with nine UK customer support centres, 
and a further two to be added this year. As -well 
as extensive on-site training programmes in 
customers’ premises, HP runs two major training 
centres of its own - at Manchester and 
Winnersh, near Reading. 


The London Business School provides an 
essential service to government, commerce and 
industry. It is a major centre of management 
education and research. One of its best known 
activities is its continuous research on the 
workings of the national economy, undertaken 
within Its Centre for Economic Forecasting. 

As a result authoritative guidance is given to 
government and industry, including the regular 
publication ‘Economic Outlook 1 . 

The Hewlett-Packard 3000 computer 
system gives ready access to on-iine data bases, 
including stock market data and almost 1000 
macro-economic variables, together with inter- 
active programs for statistical and financial 
analyses.The HP3000 provides essential support 
for the research activities of the London 
Business School. 


John Eaton, Director of Computing Services. London Business School 

The Hewlett-Packard range of computers 
and peripherals goes from desk-top models 
through mini-computers to powerful multi- 
terminal, data base and distributed systems - 
bringing effective computing power to many 
different levels of need. They share a world-wide 
support operation with the Hewlett-Packard 
range of measuring instruments, a number of 
which are manufactured at South Queensferry 
in Scotland. 


Leasing. 

Many companies are aware of the benefits 
of leasing. Hewlett-Packard has developed 
leasing and financing plans to help customers 
who prefer this method of acquiring advanced 
systems and other equipment 


HEWLETT [hp] PACKARD 


Wlnneffih. WoWngham, Berks. RG 11 BAR. Teh Mfekingham 784774, 


A working partnership with HP. 

HP is dedicated to excellence in all 
aspects of business. This informative 
management booklet ^ * 

summarises the expertise, if 
resources, support and * ’ " - 

computer products we 
bring to customers. 

For a free copy, 
write to: Ken Peck, 

Hewlett-Packard Ltd, 

Winnersh, 

Wokingham, Berks RG11 5AR 
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Power station 
makers await 
Chinese call 


BY JOHN LLOYD 


BRITAIN’S power plant manu- 
facturers — the General Electric 
Company, Northern Engineer- 
ing Industries and Babcock and 
Wilcox — expect invitations from 
the Chinese Government shortly 
to discuss their tenders for the 
construction of complete, coal- 
flred power stations, submitted 
earlier this year. 

GEC, which manufactures 
turbine generators, has formed 
a consortium with boiler- 
makers Babcock and Wilcox to 
bid for two power stations. 
NEI. which is a merger of 
boilermakers Clarke Chapman 
and turbine generator manufac- 
turers C. A. Parsons, has also 
bid for two stations. 

It is thought that the Chinese 
will need four new power 
stations in the immediate 
future and up to 20 in the 
longer term. 

Competition for the contracts 
is fierce, with a number of 
major European companies bid- 
ding and strong pressure from 
the Japanese manufacturers. 

However, some optimism has 
been expressed for British bids, 
and it is believed the two UK 
rivals may secure contracts for 
one station each. 

The UK industry will be well 


represented at the British 
Energy Exhibition which opens 
in Peking next week. GEC heu 
taken one of the larger stands 
exhibiting steam and gas tor 
Lines, switchgear, transformer; 
and reactor equipment. 

In the domestic market, tfu 
three companies still awaju 
decisions on contracts 
boilers and turbines for the twq 
advanced gas-cooled rcacto® 
stations at Heysham and 
Tomcss. - j 

A decision on which type o| 
turbine generator to use — thf 
choice was between the four} 
exhaust or the six-exhanst— was 
delayed while the technical 
arguments were reviewed by the 
Central Policy Review S tot 
earlier this year. < , 

It is believed to have recoup 
mended tbe choice is left tt 
the responsible authorities, thf 
Central' Electricity Gcncratin 
Board for Heysham. and th 
South of Scotland Electriclt 
Board for Torness. 

Both GEC and NEI manufai 
ture sis-exhnust and fou: 
exhaust turbines. 

In the case of the boilers. NTT 
confident it will receive to 




is 


manufacturing contract, thoug! 
to be worth more than £200m. 


Plessey sells U.S. 
printer subsidiary 


BY MAX WILKINSON 


PLESSEY. the electronics 
group, has sold the printer 
division of its U.S. subsidiary. 
Plessey Peripheral Systems, to 
the Dataproducts Corporation. 

Under the agreement. Data- 
products will acquire the newly 
developed AIpha-Graf daisy 
wheel printer which Plessey was 
just about to launch on to the 
market 

The printers are high quality 
units for attachment to small 
business computer systems. 
They are capable of printing 
to the standard of business 


correspondence. 

After developing the produc 
Plessey has clearly drawn bac 
from the brink of mass prodra 
tion and promotion with th 
heavy expenditure which wouj 
have been needed in this high! 
competitive market. 

Plessey said yesterday the 
the terms of the deal were no 
helnc disclosed, except that the; 
involved a lump sum paymea 
and a continuing royalty 
Plessey retains the right t< 
manufacture and market th- 
product in toe UK and Europe 


Minister criticises State 
industries’ accounts 


BY MICHAEL LAFFER TY 


THE ACCOUNTS of Britain's 
nationalised industries come in 
for severe criticism from Mr. 
Cecil Parkinson. Minister of 
State at the Department of 
Trade, in a magazine interview 
published this week. 

In the interview, which took 
place before the election, Mr. 
Parkinson describes the present 
accounting arrangements for 
state industries as "totally un- 
satisfactory.” Tbe interview ap- 
pars in "Practice Review." the 
quarterly house journal of char- 
tered accounts Arthur Young 
McClelland Moores. 

Mr. Parkinson, who Is a char- 
tered accountant, says one diffi- 
culty in the area is the way the 
nationalised industries are 


organised. He has proposed th 
creation of a uniform capita 
structure for all of them. 

"I dont see why the nations 
ised industries shouldn't cot 
form to the accounting star 
dards applied to other statutor 
bodies such as public con 
panies. At present there’s n 
comparability, no consistency. 

The accounts of the nations 
ised industries have caused coi 
siderable controvery in recor 
years because of some of th 
devices groups such as Britis 
Gas and the Electricity Outre 
have adopted to reflect inflatio 
in their accounts. An intent 
code, intended to bring som 
comparability to the account; 
was recently agreed for thi 
year’s batch of annual report* 


Soft drinks profit margins 
down to 2.8% from 9% 


BY COLLEEN TOOMEY 


THE soft drinks industry has 
suffered a fall in profit margins 
over the past three years, to a 
2.8 per cent average compared 
with 9 per cent in 1975. accord- 
ing to a report by Inter Com- 
pany Comparisons. 

The report examines 60 lead- 
ing British soft drink manufac- 
turers. It states that although 
sales rose by 28 per cent over 
the three years to 1978, only 
four companies increased turn- 
over by more than an average 
of 25 per cent a year. 

Bad weather was not the only 
reason, the report says. Govern- 
ment price controls and Intense 
competition were blamed. 

Profits fell by half over the 
three-year period after a bis 
setback In the final year. One 
in eight of the companies made 
a loss. 

Tbe survey results are a 
dramatic 'turnround for the 
£lbn-a-year industry, which has 
in the past been considered one 
of Britain’s most profitable. 

The industry has hod one 
thing in Its favour in recent 


years: low sugar prices, abou 
£100 a tonne. Sugar stocks ar 
still high. 

Low sugar prices have als 
helped the confectionery ir 
dustry, although sweet manu 
facturers are finding demam 
for sugar products declining. 

Inter Company Comparison 
analysed the performance of 61 
UK manufacturers over toret 
years to 197S and says tha 
although they were general!} 
unspectacular. forecast 

“ growth for many years.” 

The industry, dominated by 
Cadbury’. Rowntrce-Mackintosh 
and Mars, improved turnover in 
the three years by 49.1 per cent 
to £225m in 1978. Profits in- 
creased in proportion with 
sales, rising in the second year 
by 21 .9 per cent with margins 
remaining stable at 6.4 per cent. 

Report on Confectionery 
Manufacturers and the Report 
on Soft prinks Manufacturers 
(ICC Business Rntio*. SI. City 
Rond, London ECIY JBD £44 
each). 
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Duty free shop 
extended 


THE TAX-FREE shop in the 
Terminal 1 international 
departure lounge at Heathrow 
has been extended. Trust Houses 
Forte, the concessionaire, 
expects revenue to go up by at 
least 20 per cent The shop will 
stock 50 per cent more jewellery 
items 


More radios for 
London buses 


LONDON TRANSPORT is to 
equip a furtfc** 1 1.100 buses with 
radios— at a cost of £970,000— 
because of their success in com- 
bating assaults on staff. 

About 2.300 buses already 
Tno e radios a nd by the end of 
1981 four om Q f five London 
buses will be fitted with them. 


Mustang in UK 


FORD’S U.S.-built 2.3-litre 
Mustang sports car is to go on 
sale in the UK on Tuesday, 
with left-hand drive, for 
£iJJ85. ‘ A right-hand drive 
version will be available thin 
year. 
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Experience. We have been handling the total range 
ofLeasing transactions including Industrial Leasing, 
computers and cars in theUXfor well over a decade 

Stent Our executives are drawn from banking, 
accountancy, legal and actuarial professions - pro- 
fessorial people capable of understanding the fin- 
ancial aspects of a company’s business and how 
mey relate to leasing. \ 

S tren gth^ We are a member of the Midland Bank 
Group which means our financial sending and 
resources are of a magnitude that allows us to take 
on virtually any size of leasing arrangement 


perrac; We endeavour to maximise your company’s 
return on its financial commitment by carefully 
constructing leasing packages that take full advan- 
tage of your financial situation. We believe we are 
better at achieving this aim than any other leasing 
company. And that can not just be our belief; be- 
caus|, last yeai; we wrote more Industrial Leasing 


MHllWftTiTSK 


To learn more about our approach to leasing and how 
it could help your company, please contact us. 

Midland Montagu Leasing Limited 

- Head Office: GiQettHouse, 55 Basinghall Street, LondonHC2V 5DN. Telephone: 01-606 5951/4. Memb er of the Midland Bank Group. 

^ l 4 ^0ffl fiM;Iflodcc(E-Saiffl/8 Btontoghm 021454 4505 Leeds 0532457 W2 Leicester 0553 59918 Manchester 061-834 9766/7 Newcutlel^pon^ne 063228797 Edusbmgb 031-225 4M Glasgow Wl-2215621 BdfcitQ2322822a 
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Sir Frank McFadzean steps down 

BY MICHAEL DONNE. AEROSPACE CORRESPONDENT 



Mr. John Nott, Air Secretary (left). Mr. Ross Stainton, the new chairman of British Airways, 
and his predecessor. Sir Frank AIcFactiean 


Scrap profits drop, but ‘worst is over’ 


Building society 
receipts fall 
from April peak 


THE NEW chairman of British 
Airways is Mr. Ross Sraintnn. 
65. formerly chief executive, 
who has been with the airline 
and its predecessors for 46 
years. 

He succeeds Sir Frank 
McFadzean, who is leaving at 
his own request after three- 
and-a-half years as chairman. 
Sir Frank has no immediate 
new post. 

But he may be given a 
. Government job by Mrs. 
• Thatcher whom he openly 
admires. 

Sit Frank, as a former chair- 
man of Shell Transport and 
.Trading before going to BA. 
is an economist and an expert 
on oil distribution, and his 
experience could be useful in 
-the present fuel situation. 

The new deputy chairman is 
Mr. Keaneth Wilkinson, 62. 
formerly engineering director, 
a former chairman and chief 
executive of British European 
Airways and a former vice- 
chairman of Rolls-Royce (1971). 

The appointments, announced 
yesterday by Mr. John Nott. 
Secretary for Trade, leave two 
vacancies in the airline’s top 
. management — chief executive 
and engineering director. 

These are expected to be 
filled at a board meeting today. 

It is widely believed through- 
out the airline that the new 
chief executive wW be Mr. Roy 
- Watts, the director of finance 
and planning, and that the new 
chief engineer will be Mr. John 
Gartnn, the deputy chief 
engineer. 


Mr. Slain ton said yesterday 
that he did nut know until 
Wednesday afternoon that he 
was to be the new chairman of 
BA. He was due to retire 
yesterday but will now serve 
until December. 1980. 

During that period he will be 
faced with some major tasks — 
including steering the airline 
into the 1980s, with the growing 
challenge of fuel shortages and 
price rises, and the possibility 
of some denationalisation of the 
airline with the Government 
offering shares in it to public 
investors. 

It was made clear yesterday 
that Sir Frank’s resignation as 
chairman. 18 months before his 
period of office expired, was 
accepted by the Government 
with regret. 

Sir Frank said that the per- 
sonnel changes had been under 
consideration for some time. 

It had been his idea that Mr. 
Stainton should succeed as 
chairman, he added. “ Ever 
since joining British Airways I 
have made it clear that I thought 
it important that the next chair- 
man should come from within 
the airline.” he said. 

Mr. Stainton began work with 
Imperial Airways in 1933 as a 
15 shillings a week trainee. He 
has been with the BA group and 
its predecessors since then, 
apart from a brief period in the 
RAF in the Second World War. 

He became commercial 
director of BOAC in 1964 and 
was chairman from 1972 until 
its merger with BEA to form 
British Airways in 1974. 


BRITAIN'S SCRAP merchants’ 
profits have declined con- 
tinuously over the past three 
years, especially in the ferrous 
scrap metal sector, according to 
a survey of the industry. But 
there are signs that the industry 
is now moving out of its reces- 
sion. 

Overall profit margins for the 
sector as a whole stood at 1.6 
per cent in 19/</78, with the 
ferrous scrap metal sector show- 
ing a negative return of • — 0.7 
per cent. 


The average sales growth over 
the three year period — ending 
in April 1978 — was 24 per cent, 
though 23 of the 99 companies 
surveyed showed lower sales in 
1977/78 than in 1976/77. 

The repon comments that the 
ferrous scrap metal merchants’ 
performance "is heavily depend- 
ent on the policies of the British 
Steel Corporation." A cutback 
in production in 1975 lowered 
demand, and prices fell to £25 
a tonne, rising to £40 a tonne in 
1976, then falling back again 


to £25 a tonne in 1977. 

“ The whole situation was 
further aggravated by the level 
of imports. In 1976 the BSC 
turned to overseas suppliers, 
including Germany and the U.S. 
in order to obtain the supplies 
needed. The UK thus became 
a net importer of scrap for the 
first time in something like 35 
years." 

Waste and Scrap Merchants: 
Inter Company Comparisons, 81, 
City Road, London, ECI,- £55. 


Engineering 
recovery is 
hesitant 

By Hazel Duffy. 

Industrial Correspondent 
LATEST engineering industry 
statistics indicate that the home 
market has made a hesitant 
recovery from the industrial 
disputes that severely affected 
orders in January. New export 
orders, however, show a much 
more encouraging trend. 

Figures in Trade and Indus- 
try, the Industry Department 
journal, today show that new 
orders, seasonally adjusted, rose 
11.2 per cent in February over 
the previous month. Home 
orders increased by only 4.5 
per cent whilue export orders 
jurnoed by 25 per cent 
The January setback, how- 
ever. means that on a three- 
monthly basis, new orders are 
still showing a decline of 9.5 
per cent over the previous 
period. 

The poor home market 
recovery is particular!}' dis- 
appointing as there had been 
evidence in the latter half of 
1978 of a definite upturn. The 
Department's officials believe 
that the February order level 
may reflect a postponement of 
orders because of the effects of 
delayed deliveries. 

If so the disruptions on the 
industrial scene will be more 
easily forgotten. However, fore- 
casts on the economy predict 
that the outlook for engineer- 
ing is for slower growth than 
for the economy as a whole, par- 
ticularly for mechanical 
engineering. Prospects for elec- 
trical and instrument engineer- 
ing are more buoyant 


BY MICHAS. CASSELL 

BUILDTNG SOCIETY receipts 
fell hack in May, although they 
were still the second highest 
monthly total since October. 

Provisional estimates suggest 
that net receipts last month 
were about £3 00m, compared 
with £343 m in the previous 
month, a fall largely accounted 
for by rising withdrawals to 
finance holidays. • 

The societies generally con- 
tinue to have fairlys table in- 
flows and lending, and it seems 
likely that this position will last 
for some time. 

Mortgage advances run at an 
average £270m a month, with 
new monthly commitments stay- 
ing at about the same level. 

With demand for mortgages 
still high, a significant increase 
in receipts would be needed be- 
fore lower interest rates could 
be considered. 

The societies keep a close 
eye on house prices, which have 
gone on rising at a faster-thari- 
predicted rate in the first few 
months of 1979, though they say 


to more stable conditions. _ ‘ 

Demand for new pnvatr 
housing remans strong, says thr 
House-Builders' Federation 
which claimed yesterday. Jh* 
half the members responding 
to a stato-nf-trade inquiry ci’a 
lack of readily available mart 
gage finance as a major coe 
straiut on housebuilding. 

Mr. Don. Moody, president o 
the federation, quoted som 
housebuilders as saying tha 
mortgage availability ha 
improved. But, he said, it .wa 
vitally important that contrat 
tors were confident about Ui 
future, supply of home loans i 
output was to be stepped up. 

The present level of prival 
housing activity was iinsatt 
factory- in view of the prosper 
of continuing, strong dematu 
Mr. Moody said. 

He claimed that shortage c 
suitable building land wa 
proving an even bigger barm 
than mortgage shortages, an 
that an improvement in in 
supply should be treated by-th 
Government as . *he mo: 
important priority in housing. 


at the increases are moderat- 
5 and the market is returning 


Ford cars go up by 
average of 4.8% 



Musical chairs. 


Like other industrial countries, Britain is 
suffering from oil shortages. Not as 
spectacularly as some parts of the US; but 
Mobil and the other oil companies in Britain 
are having to limit deliveries. 

Why? 

Because, since the revolution in Iran, 
the world’s been playing musical chairs. 

In deadly earnest. 

The revolution virtually halted Iranian 
oil production for four months. The music 
stopped, and the oil-consuming nations 
found there wasn’t enough oil to go around. 
Worse stiff, Europe was facing an unusually 
cold winter. 

The result an unholy scramble for 
whatever oil was available. 


Demand rose, prices rose -r and 
stocks ran down. 

Which has left the world’s safety 
margins now uncomfortably narrow. 

Iran is only exporting about half as 
much oil as it used to; and others are not 
making up ail the difference. World demand 
is still rising, so this version of musical 
chairs has a double bind: fewer chairs and 
more players. 

North Sea oil doesn’t give Britain a 
guaranteed seat. We can’t yet produce 
enough to be self-sufficient, and in any 
case our refineries couldn’t operate on 
North Sea crude alone. So we still have to 
buy and sell on world markets. 

Even so, we can help ourselves, ^-j 


Mobil 





For long-term security, we have to 
continue the search for more oil. 

Meanwhile, we can stretch supplies by 
using substitute fuels where possible; and 
concentrating oil on the uses for which it’s 
indispensable, such as transport fuel. 
That’s why Mobil is spending £150 million 
on plant to make more petrol from every 
barrel of crude. 

But right now, the most pressing need 
is to conserve energy. It makes no sense to 
squander our limited supplies. 

If restricted deliveries mean a Mobil, 
dealer has to stand you up, it’s frustrating 
for everyone concerned. 

But If we all keep our heads, we'll have 
a better chance of keeping our seats. 




BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT 


[ THE COST of putting a new 
Ford car on the road in Britain 
will be more than £2,500 follow- 
ing price Increases averaging 4.8 
per cent which take effect today. 

The price rise is the last to 
come from UK-based car 
groups in the recent round of 
increases and among the lowest. 

Ford says it has stood by Its 
undertaking, given to the 
previous Government, to limit 
the wage-cost element in any 
price increases. 

Chairman Sir Terry Beckett 
promised last November, fol- 
lowing the controversy caused 
by the group's 17 per cent pay 
award, that the wage element in 
price rises would be treated as 
if wages had been restricted to 
a 5 per cent increase, in line 
with the Governments pay 
guidelines. 

The group said yesterday that 
In spite of the change of Govern- 
ment it would continue to 
■honour Its undertaking until 
the end of the current Ford 
wage agreement in November. 

However, as the UK car 
groups have in the past put up 
prices mainly in January and 
June it is unlikely that Ford’s 
undertaking will have any 
practical effect from now on. 


In the past couple of wee! 
Chrysler UK's prices have bet 
lifted by an average of 6.4 pi 
cent and those of Vauxhall, It 
General Motors subsidiary, i 
an average of 6 per cent. Bl- 
ear companies. Austin Morr 
and Jaguar Rover Triumi 
made price rises which avr 
aged out at 4.5 per cent becau; 
some models were not affect* 
The increase for those £ 
models which did go up in prt 
averaged 5.5 per cent. 

Giving details of tocUy 
rises. Ford said the Fiesta flf 
would go up from £2.380?' 
£2,497 which would mean a «: 
of well over £2,500 once deli At 
charges and road tax 
added. Other price mccras* 
include: Escort Popular 111KH 
from £2.331 la I2.49S: Corlij 
1600L four-door from £3.339 
£3,560: Capri I300L fro. 
£3.339 to £3,504: Granada 20(H 
from £4.731 _tQ_ £4.964;.. ai 
Granada 2800GL- Estate fro 
£7,294 to £7,367. ' 

• Saab (Great Britain) is U 
latest of the importers to mal 
price additions. The cost of tl 
Saab 99 and BOO models goes t 
by an average of 4.3 per ecu 


Investment trust chief 
criticises takeover bids 


BY TIM DICKSON 

INSTITUTIONAL INVESTORS 
wtyt have recently made bids for 
investment trusts were sharply 
criticised- yesterday by Lord 
Remnant, chairman of the 
Association of Investment Trust 
Companies. 

Referring to takeover activity 
in the investment trust sector. 
Lord Remnant attacked *' the 
predators’ who have only partly 
thought through their action." 

At .the launching of the 1979 
Investment Trust Year Bonk he 
said ; that investment trust 
suitors only seemed to be 
Interested in . first class port- 
folios, a factor which he felt 


should be reflected in hi; 
offers for trusts. 

These portfolios would 
necessarily perform hotter a 
a takeover if the investr 
team was broken ‘up. 

"It would be ironic if 
long term effect oE the pr 
tors’ actions was to act ag< 
the best interests of their 
beneficiaries." Lord Rem 
said. 

He drew attention tn 
herter outlook for investr 
trusts brought about by the 
Finance Act and the reduc 
in the trusts' own capital g 
tax Iiabiiitv. 


Councils’ £I14m capital 


■I 


by james McDonald 

CAPITAL MANAGED by the 
Local Authorities’ Mutual In- 
vestment Trust; an investment 
management company con- 
trolled by the associations of 
UK local authorities, totalled 
£114m at the end’jof February. 

The £79m Local Authorities' 
Property Fund, the fourth 
largest exempt property fund 
for superannuation funds, had 
another satisfactory annual 
return in the year to the end 
of February" income and 
capital combined of 21.8 per 
cent, compared with C4.3 per 
cent in the previous vear. 


The report details properties 
recent acquisitions and ren 
reviews. In the past year th« £ 
fund invested or coiuniifioi " 
111 . 2 m: these investments in 1 ’; 
eluded a £3. 7m departmvn 
store in the centre of Leeds am. . 
£2.9m spent on warehouse tlcvc 
lopments in Oxford, Leeds a nr 
Witham. Essex. A total of 7- 
local authorities participate ir 
the fund. 

The total return on the £2?n 
Local Authorities' Wider Ranc« 
Fund amounted to 27.5 per ccn 
last year, compared with 17.1 
per cent in the previous vear. 


Japanese pays £20,000 
for ancient horse statue 


A SASSANIAN solid cast statue 
of a horse, dating from between 
i he third and sixth centuries 
.ID. was sold at a Christie’s 
antiquities auction yesterday f or 
£20.000 plus buyer s premium 
and VAT. to Fugendo. 
Japanese dealer. The 
totalled £224.485. 

A similar price was paid 
Chinl-Germain for a Cycladic 
marble head, 7* In high and 
dating from about 2500 BC 
Rosewood acquired an Attic red 
figure column krater of around 
475 BC for £9. 000. and ZclE 
paid £8,000 for a bronze staru** 
of a cat from 26th dvnasiv 
Egypt. An Attic black figure 
hydra of about a75 Be made a 
similar pnee. 

In English furniture at 
Christie’s, a Regency mahnganv 
hureau cabinet made £ 4 , 600 , * 

In an objects of vert u sale at 


the 

sale 

by 


Sotheby’s Belgravia, a large ov: 
tvory dish, probably Germ a 
and dating from the second Iiai 

£3 400 19lh ccnlury » sold fo 
The Sotheby’s print sal 


SALEROOM 

BY ANTONY THOR NCR OFT 


totalled £2fi,903. with a R«i 

£S50 30 0l< * man se ^ n S 

, * n New York on Wednesdt 
rw- m? CP J* a * lll, ns* brought I 
JJE’®?*. a stilt life of flowei 
r-n -no asar van der Ast makir 

*< Q,i32. 
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BftTTAIN^S%JG' mail users are Publishers will be particularly 
yocri eid. a a^fee proposed postal hard iB^ the association. claims. 
4SrS£f?mci>eases 'WiII damage ex- because nearly' half of their 
-TEteyjlfflre asked fee Port_atoggpMml=salfe is exported. 
Om^raj^haiW: its intended in- THie.-'mropbsed- increases might 
ifctwets&s mail, 'and to p^^-^'per cent or more on 
Mise w’pt^^f.asecandclass.^ffipJfc: total costs, which would 
ijrtather than lp. ' y<*5pfc through to book prices. 
Associatife gggfeg them less competitive in- 

wbicfa-Jspresents a number '9S*£&£rF“ I TS _ , 

iar^e . postal" customers, espefr - Vr/St also alleges that the Post 

t*BF- ii&listaiK, said yesterday, J 
that: itfce- rises ; ih oversea* si 


.... iias deceived a number of 
customers by giving only two 
"tbs’ notice of the current 

. — Pj> r - :cfr - ) _i after telling users of the 

confident abo?. Paper. rates. ‘I’would be deposit scheme that 

at s * ■■ ■ 


portant 



Ihl, .teg a tourniquet on theeponotlgte they: would have three months’ 
SJ ?° steppw; -jhffular of: the, nation.? xkitice. 

§?v«y* N ^ . 'nte association has chaBcnged . 

roof's* 

img.- strong S? 


• The Post Office is to embark ! 
shortly on a national advertising , 
campaign to popularise post- ; 
codes on letters. JDnJy 50 per ] 
cent of letters. carry codings. > 

IK £5Qm programme of letter * 
mechanisation is aimed to be ; 
completed by 198MB, when 83 ; 
mechanised sorting offices will ■ 
have replaced 1,200 manual . 
sorting offices. 

There are 27 mechanised 
offices at present. Ten more will 
be . in use this year. The pro- 1 
gramme has been delayed by 
initial hostility from the" Union 
of Post Office Workers, and ' 


holiday 
chalets 
in Ulster 


v; ! VC MAURICE SAMUELS ON 


‘must plan 
tourism’ 


By Stewart Dalby in Belfast 


TRUST HOUSES Forte is 
making a major investment tn 
Northern Ireland* to develop a 
200-bed chalet complex in the 
lake area of Fermanagh, it was 
announced yesterday. It is 
being undertaken with the 


t said, 
Uod that 


building “Sjj* 


reven b Igeer ', 
Jsage '•bona®* 
Improvement 
u*ld be treaty’: 
»t . as u, e " 
Vnomy i n ^ 


range of proposed 
the .coijkiratfjroYte. inerfease- tecteases. are now being con- 
7 prpfif5*‘ throu g^prOda c tiv sjderedMby the Post Office 
stead of price&7 , -^hje ; ^3RJ!iS^ lasers’ Notional Council, which 
director; . Mr^>*4fkh^el "Corby, Will then, submit its recommen- 
itbaf -un^Sg^z I crilatioii^ ^rdattons to:;. Sir Keith Joseph, 
. value for.rmpney- in tjift letter Industry Secretary. Sir Keith 
post service had halved between has already “ reluctantly ” 
the mid sixScs-and now. * - accepted- tbe rises in principle. 


from action taken last year by. Northern Ireland Development 
the Post Office Engineering i Agency at a probable cost of 
Union, which’ inslals the equip- 1 £2m. 

, Trust Houses Forte aims to 
Postmen ere now co-oceraring . s build 50 chalets to receive the 
on the understanding that any i fin* visitors in 19S1. Addition- 

laJly. in the first phase of the 


redundancies will be voluntary. 
The programme m»v result in 
the eroplo3Tnent of 5,000 fewer 
postmen. 


THE BRITISH Steel CoporaUon 
has gone into partnership with 
Firth Brown, Sheffield’s biggest 
private sector steel company, 
with a view to exploiting the 
demand for catalytic systems 
for treating car exhaust fumes. 

They have set up a joint com- 
pany. Firth Brown Fox. lo 
develop Fecralloy. a new family 
of alloys, originally designed 
for use in nuclear power 
stations. 

Car exhaust systems in the 
U.S. and Japan have to be fitted 
with catalytic converters, to 
reduce the level of carbon 
monoxide in the atmosphere. 
At present, the converters have 
a ceramic base, but are expected 
to be replaced by highly resis- 
tant alloys within a year or two. 

Fecralloy ingots are alrendv 
produced by Firth Brown, which 
specialises in super steels, such 
as those used in aircraft. The 


Tests begin on 
Computerised 


Up by phone system 


COMPUTERISED^ tej eco mnmni- 
cations equipment 'that might 
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past couple oft _ 

UK’s prices w & 01 off-tingK of operator- 
__ connected calls an^ save several 

mi a\erage B i5i ^^^iiBon pounds >^ehnally is. to 
those of valise start a six-month . trial . this 
Motors subsUk ^yedcenif *t Easttioume. 
j* of 6 per ct^; '. jJ generaDy intnjduced. the 
Janies, Austin J ; itew equipment .&lgfir s, rtduce! 
par Rover " "file numbers b£-i 
ice rites lvhirT- r osefatote. 
at 4.5 per «nl ^ " - ? 01 * 
dfls were not afe 
IHXC for that 
hich did so upap ^ 


Shoe profit margins up 



FIGURES FOR 1975-78 from 60 
of the leading companies in the 
] British -fqptweax manufacturing 
^ipdastiy'^ are • 'encouraging, a 
" saivey says. 

-Over the period, the average 
profit margin rose from 6.9 per 
; cent t<X SS per cent and the 
return .on ' capital increased by 
20.7 per cent to an average of 
22.1 per cent. . 

jj. Profit from each employee — 
tin effect, productivity — im- 
proved - from £198' in 1975 to 
£415 m’J977-78, the report says. 
The number of loss-making com- 
paniesiell from 13 in 1975-76 to 
one last year. 


project, a small complex will 
be built comprising a shop, a 
bar and a grill restaurant. This 
will cost £1.2m. Later, it is 
hoped to double the number of 
beds at a further cost, of 
£800,000. 

The project, which the com- 
The British industry is donate- [ pany says is ” definitely not a 
ated by BSC Footwear, the I holiday camp, 0 will be situated 
manufacturing section of Sears i in the’ lower Lough Erne area 


new company would benefit 
from the BSC Sheffield divi- 
sion’s rolling facilities, »g turn 
the ailny into wire or strips. 

Catalytic exhaust converter*! 
are already pr>»duced :n Briiain 
for cars exported from here and 
Europe to the U.S. and Jap: n. 
Johnson Mar hey. which has 
factories in Britain and the U S„ 
expects to supply 10m units this 
year and 30m in 19S0. Cuv,o:aer^ 

include BL, liuiis-Roycv, A^ion 
Martin. Volkswagen, Audi and 
Ford. 

Su far. .Iohn;nn Man hey ha? 
only supplied ceramic-based con- 
verters, but believes tha: alhiy- 
hased units will s»nrr com.nc 
into use in 19S0 or I9SS. I: has 
the sole licence Jo use Fecralloy 
for this purpose. Other alloy’s 
are being developed fir exhaust 
converters m West Germany and 
Sweden. 

Sheffield’s interest in Fecial- 


, , | By Liu Wood 

l-iy r*eran two yean a-o when ; 

a company called Resislallnv j 

wa.. set up in make i» under THE NEED fur cnvnminenis .-if 
licence from Harwell. A «tauj- ! U**vpl»ipins counmcs to prepare 
!e«s steel alloy. Fecralloy con- ! national tourism mailer plans 
tains chromium, aluminium and ! jnd menrprrraie Uiem into their 
small amount# of vTinusn. ecnmunic acirvuie* is tressed 
_. , . , S m a rep.irt puMished hy The 

_Tv c hc’wcf-n llSi’ and j Eowwsusi Intel licence Unit, 

Firth Brown has cau.M'd a stir 


:n ShefTie-d, where they rire 

mure uften regarded as rivnl- 
than par:ner>. Alth.iiiuii BS»; 
ha- juiitr ventures with Arthur 
Lee. another major pm ate 
sector producer, this k n-- lirst 
partnership with Firth Brown 
for many years 


The report questioned 
v. hethrr tuurism's ivnRoniio 
benefit n to ih,-;p .■nuntrio- were 
or whether the industry 
biou^iu lanto Uer.etUs. 

While eeiier.tMy L , i«n. , 'ud:rt!j 
that the industry * could play a 
si.-'nfi.ani pjri tin- report said: 

’ The amuunr and type oi inter- 


T."" 1 ' I *»*wna» l.-un-.m development 

.hH ,.;\v ? T! 2! l»f enviously e>rah- 

_*■) •_ Lll -u..l^ t * ’* ro n.'tural jj^hPii on tin- luu- »»!' vomph-te 
ruu .neri. R>y ha> sente of , a .,- a renci-s ,,f she impa.-is ?tt*:rtq 
. r V. , ;r, 'l e.v:,i.M and the Ai - r chased 
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Holdings’ footwear making and 
High Street retail interests, and 
Clark's. 

Clark's improved its margins 
over the period, while BSC 
Footwear had the highest profit 
margins for all three years. 

Most other UK footwear com- J cruising." 
parties are small and rely on J 
Government protection from in- 
creasing imports, although, for 
many, exports are growing in 
importance. 

■ Footwear Manufacturers, 

Inter Company Comparisons. 81, 

City Road. London ECI. £44. 


a favourite haunt of fishermen 
and nature-lovers. The complex, 
m be built on a 40-acre site 
which the Tourist Board has 
owned since 1973. is aimed at 
adventure holidays for fisher- 
men and families interested in 


Public spending limit 
of £ 8 bn a year urged 


British guests 
kept hotel 
lettings up 

Financial Times Reporter 


BY DAVID FREUD 


Bakers’ chief hails price freedom 


FINANCIAL TO«S REPORTER 
..THE BAKING industry’s annual 
r«rhu* 4’ turn oifer in bread and 'related 
'products was £Ibn. “ ranking 
only second to meat products 
iaxi'd far exceeding tea. biscuits 
and breakfast . cereals,” said 
Mr. Tbeo Curtis, retiring chair- 
man of the Federation of 
Bakers, in London yesterday. 

' Mr. Curtis, speaking at the 
federation’s annual luncheon, 
welcomed the Government’s 
decision to" abolish the Price 
Commission, " which in : execu- 
tive and managerial time cost 
.1 auy 'industry and the consumer 


Review 


very substantial and totally 
wasted sums of money.” 

The urgency of the need for 
the recent bread price increases 
could not be overstated, he ‘ 
said. Increasing costs of fuel 
and oil derivatives, and such 
things as packaging, presented 
problems for the future. 

There seemed at last to be a 
growing appreciation of bread 
in the diet “Many leading 
nutritionists-; are -emphasising 
.the value of the minerals, 
{vitamins and dictaiy fibre 
obtained from bread,” 


A review of the industry, 
announced yesterday by Mr. 
Giles Shaw, Parliamentary 
Under-Secretary responsible for 
tourism and industry, will 
include a look at the activities 
of the Northern Ireland 
Tourist Board. Consultants will 
be appointed to undertake the 
investigation. 

It will assess the potential 
for the development of 
industry: pay particular atten- 
tion to employment and other 
contributions to the local 
economy from tourism: and 
review the present “organisa- 
tion and instruments” for pro- 
moting development 

Mr. Shaw said there were 
signs of an improvement in 
tourism prospects. In 1978 
there were about 580.000 
visitors to Ulster, an increase 
of a quarter on 1977. 


PUBLIC SPENDING plan-* 
! probably need to \, v reduced 
if the public spending borrowing 
requirement is not to breach 
the limit likely to be set by the 
Chancellor in the forthcoming 
Budget, according tn City stock- 
brokers Phillips and Drew. 


volume expenditure will be 
further constricted 


In its latest economic Circular, 
the firm says it expects the 
Government to aim at limiting 
the PSBR to no more than £8bn 
in both 1979/SO and 1980/81. 


The extent to which public 
spending plans may be allowed 
to increase, in volume terras, 
in 19SQ-S1 will defend on the 
rate of public sector wage costs 
increases in that year. 


The firm forecasts that on the 
national income accounts basis a 
rise in public spending of 13 
per cent in current price terms 
would be consistent with limit- 
ing the PSBR to £Sbn. 


However, given the weighting 
of public sector wage costs and 
the impact of comparability 
awards to public sector 
employees, the firm believes 
there will be little room for an 
increase in spending plans in 
1980-81. 


The 13 per cent translates into 
10 per cent on an Expenditure 
White Paper basis, and in cur- 
rent price terms this increase 
will allow- little or no scope for 
growth in public spendfng real 
terms. 


The firm concludes that if 
the PSBR is to be kept to no 
more than £Sbn in 1979-SO and 
1980-81 public spending plans 
can show little or no growth 
over those two years. 


Furthermore, if. as the firm 
suggests, public sector costs 
grow faster than costs in the 
general economy the scope for 


“Indeed on our forecasts 
there will almost certainly have 
to be a reduction in public 
spending plans in this financial 
year in relation to actual public 
spending in 197S-79 if the 
PSER target is to be met.” 


TlflTELS haw* the English 
To thank far keeping . the 
number of guests stable In 
I97X. Despite pour weather, 
some increased prices and ;i 
bumper year in 1977 during 
the Jubilee, hotels had an 
at crape of 47 per cent of Iheir 
beds occupied last year, com- 
pared with 48 per cc-ni llie 
year before. 

The number of overseas- 
visitors in hotels fell from 19 
to 17 per cent last year, 
giving a small increase in 
domestic hotel gnests, 30 per 
cent. 

British hotel guests were 
particularly welcome in 
London, the South and (he 
South-East. In London the 
number of foreign hotel 
guests fell to 58 per cent of 
the total, compared with 61 
per cent in Jubilee year and 
64 per cent in 1976. 

Doe to improvements in 
hotels charging less than 
£7.50 a night, occupancy of 
urban hotels rose to 50" per 
cent last year, against 48 per 
cent the previous year. 

Hotel Occupancy Survey. 197S. 
English Tourist Board. 4. 
Gror.rcv.or Gardens, SU'HV 0Dl\ 
Free. 
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Tlie report iniUvatv-i 
deu'lopm-; tnmifru-. are 
i graphi>-all> wHI-puuvil » 
crease their share ,4 m 
[ inbuilt 15 per cent in P>r7> as 
; parka to twin mu spread:- further 
i outwards Inmi the 
| western ventres bat that the 
I lower per capita expenditure of 
I this type nf tourist will 
I it harder fur developing cjuk- 
' tries to increase ifnir sluic- 
1 t a bout IS per cent in 1977). 
i Lookin'; at the economic 
I effects of tourism on develop, 
j inq countries, the report eon- 
j eludes that it can K* au effective 
I generator of foreign exchange 
and employment as well as 
reducing balance of payment* 
problems, diversifying the coun- 
tries’ economics and curia:; 
regional imbalances. 

But there are attendant prob- 
lems particularly as the touri-ni 
of many developing countries 
is to a large extent under the 
control of foreign enterprises 
which may result in a serious 
leak of foreign exchange earn- 
ings. The report argues that 
there is a strong case for close 
government control. 

The Economic and Srvinf 
Imjmct ni /Kfen;af:o7ial Tonrjsws 
on Dcivfnpijijj Countries EIU 
Special Report (So. tW £40. 
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“ , riy ering, totally wafriTafalr. . *Prtcr Kddick, in TbeGaanSan, 
on Szabctb Jane H^ranfs three part play, “AfterJ din^ 
YoffidmeTHev^oa 
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The Emperor Publius Aelius Hadrianus Caesag fiuuous for 
Hadrian's 'Wisll, still inspires local interest in Roman history. Children relive 
Roman lifestyles in T}ne Tees’ “You Can Make It 9 series. 


Caesar 
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Ilaveyounoticcdwhataa unlning touch thoseTHdent companies seem 


; lirXi I doh’t just mean the 



ieces like “After Julius” . . 




j But sure. . . 

Shaw, did you say? Certainly. I expect you’re thinking of “AVillage Wjoing”- 
withjudi Dench and Richard Briers. Masterly. 

But surely that was Yorkshire wrn’tit? OrwasitTyieTees? 

Full marks! 


Sill ' 1 




■ - im^^ewhoIeThespian scene,fium children’s plays like “The Paper Lads” Trident IS Yorkshire and TyneTees. Everyone knows THAT. . . . It’s all the 

-r* .iL -a: en-t '. It t CCTTl 1 T 51 C .1 vrrr I . n _ H"* . . 7 XT. It M 


m : %? *!Eninicrci£ic Km” and “Hambards? 
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: ilk ■!; T’Gcmip^^ . .“IaLovingMemoiy”. . “RisingDamp? 

AllTHdent, - i 


way from theYviish to Berwick-on-Tweed. No small area, no small name. 
Well, they’re not getting their name arms to me. 

Why don’t they advertise? . 


J. 


-.^1?. V . ■ 

A- 

,v« t ?- m Z 




v.."aK-:v.TX'i 


" ’•* .V:Y . : 

. 1. njl 1 •' ' tZZfiir ^ 

■■’-i ■’ Vai' ,:l : --i ^ ' ' 



YW 

serving Inde{)endent r E.‘le\ision through YORKSHIRE TYNETEES 


:i'b 





i _ 

.. . 


'to 




- 


i 















12 


Financial Times Friday June T 1979 


UK NEWS— LABOUR 


Engineers 5 

employers 


to improve 

pay offer 


Texaco threatens to close yard 
hit by rig equipment stoppa; 



Dispute 

threatens 

nuclear 


BY RAY PERMAN. SCOTTISH CORRESPONDENT 


By Our Labour Staff 


THE ENGINEERING Em- 
ployers' Federation is to make 
an improved pay nfFer in 2.5m 
workers in an effort to avert 
industrial action later this year. 

Talks between the employers 
and officials of the Confedera- 
tion of Shipbuilding add Engi- 
neering Unions were adjourned 
three weeks ago with little 
progress having been made. 

But the EEF has now con- 
sulted member companies for 
authorisation to make a modest 
improvement in the current 
offer on national minimum rates. 

The offer is conditional on the 
15 unions within the confedera- 
tion not proceeding immediately 
with their claims for a 35-hour 
week, an extra week's holiday 
and other benefits. 

Details of the new offer — to 
be put to the unions tn London 
on June 7 — have not been 
revealed. 

The unions submitted a claim 
for an £S0.00 a week basic rate 
fur skilled men. an increase of 
£ 20 . and for £60 for unskilled 
workers, a £15 rise. 

The employers offered rates 
of £65 and £48 repcctivcly and 
rejected ait other claims for 
improved condition?. After the 

last round of negotiations. 'Mr. 
Terry Duffy, president of the 
Amalgamated Union of Engi- 
neering Workers, said the two 
sides were *’ collision hound." 

The employers have suggested 
that a joint working party 
should be set up to discuss 
improvements in conditions. 

Most workers in the eng’neer- 
ing industry already earn above 
the minimum rate — figures for 
Anrll show that skilled men 
earned an average of £-S2 13 for 
n 40-hour week (£62.43 for un- 
skilled workers). 


TEXACO attempted yesterday 
to end a two-week unofficial 
stoppage that threatens to delay 
the start of oil production from 
the Tartan North Sea field by a 
year. 

It ttold 800 strikers at Burn- 
tisland Engineers and Fabrica- 
tors that they must return to 
work on Sunday nr face the 
closure of the yard. The men 
are to meet this morning. 

The EumtisJand yard, in Fife, 
is building four modules con- 
taining essential drilling and 
processing equipment that were 
to have been completed by the 
beginning of last month and 


installed on the Tartan platform 
early next month. 

However, work was so far 
behind by January that Texaco 
took the unusual step of with- 
drawing the contract from the 
Burntisland management (the 
yard is 75 per cent owned by 
British Shipbuilders! and put- 
ting in its own engineers to 
oversee the work. 

All the workforce was paid 
off by Burntisland Engineers 
and given redundancy pay plus 
three months' money in lieu of 
notice; then immediately re- 
employed by a sub-contractor 
working for Texaco. 

Basic wage rates were in- 


creased and, with overtime and 
extra shifts, the men were 
given the opportunity to double 
their previous earnings. 

"That (ailed to prevent labour 
trouble at- the yard. Now the 
strikers arc demanding a com- 
pletion bonus of £1.300. They 
have rejected Texaco's offer of 
£290. although ihat has been 
approved by their union officials. 

Mr. Peter George. Lhc shop 
stewards' chairman, said that 
several factors had led to the 
rejection of the offer, including 
uncertainty about the yard's 
future after the Tartan order 
was finished, and the high 
bonuses paid by other yards 


doina oil-related work. 

Texaco commented that if the 
men did not return to work it 
would have to consider other 
means of getting the modules 
completed in time to be floated 
out to the Sold during this 
summer's mild weather. If that 
proves impossible, production 
from the* field will be delayed 
by a year. 

“The future of the Burntis- 
land yard is the responsibility 
nf British Shipbuilders, but the 
best way it can attempt to 
attract further orders is to 
build up confidence in its ability 
tn complete an order and deliver 
on time." the company said.- 


station 


By David Fishlodc, Science Editor 

A NUCLEAR power station in 
North Wales may be forced to 
close down next week it its 
technical ^taff continue un- 
official industrial action iu 
pursuit of salary increases. 

Some nf the engineers at the 
Trawsfynydd nuclear station — 
members of the Electric Power 
Engineers Association — are 
refusing to participate in a 
nuclear emergency demonstra- 
tion exercise. 


10,000 London 
staff set to join 
Post Office strike 


BY PHILIP BASSETT, LABOUR STAFF 


Hopes for power workers 5 pay pact soon 


BY PAULINE CLARK. LABOUR STAFF 


HOPES THAT an acceptable 
pay formula for the 96.000 
power workers might be found 
“ within a month " were 
expressed yesterday as suninns 
and employers’ representatives 
renewed talks beforea full nego- 
tiating meeting in a week's time. 

The talks were described as 
" informal and exploratory ” by 
the Electricity Council. It is 
believed they centred on the 
possibility of a re-srading exer- 
cise which would give many 
workers more than the amount 
offered under a previously 
rejected offer. 

The negotiations have taken 


nn a political significance for 
the Government since n ballot 
of members by the four unions 
involved rejected a package 
offer estimated at 14 per rent 
by a three-to-one vote early in 
May. 

The Government would not 
welcome a confrontation with 
one of the most powerful indus- 
trial grottos in the country so 
early in its term of office. 

Unofficial shop stewards' 
leaders have said that they do 
not seek to lead a campaign 
of industrial action over pav 
this year. But they hare pledged 
support to national leaders if 


action is called, -in support of 
an earnings rise nf over 15 per 
cent, the level seen as ** the 
going rate" in the country. 

The shop stewards' commit- 
tee has called on union nego- 
tiators to. give 21 days' notice 
of action from next Thursday 
if nn progress is made at re- 
newed talks. 

The previous offer rejected 
by the postal ballot, althouc'n 
recommended for acceptance by 
national union leaders, com- 
prised a 9 per cent increase 
on basic rates, full consolida- 
tion of bonuses by October next 
year, and fringe benefits. 


All the siens yesterday were 
that a new offer would emerge 
at next week's negotiations, 
with any new money for lower- 
paid workers coming out of a 
grading reshuffle. 

Union leaders have insisted 
that the chief reason for rejec- 
tion uf the last offer was that 
more new money was required. 

Lower-paid workers, from 
craftsmen downwards, are said 
to he demanding an improve- 
ment on the £6-a-week rise 
offered so far. Foremen are 
believed to be prepared to 
settle for their proposed £11 
on basic rates. 


The 110 technical staff at the 
39U MW power station are 
expected to ballot on whether 
to continue their action. 

Only one of the two reactors 
at Trawsfynydd is operating, 
the other is shut down for over- 
haul. it is not due. back on-ioad 
until July. 


Expensive 


Bank associations reject 11% offer 


TWO STAFF Associations and 
the Association of Scientific. 
Technical and Managerial Staffs 
have rejected a pay offer worth 
11 per cent in new money made 
by the English clearing banks. 

The Banking, Insurance and 
Finance Union last week re- 
jected the offer, which manage- 


ment says it its final one, and 
is canvassing i1s> branches to 
see what further action should 
be taken 

The National Westminster 
staff association and the staff 
association at Lloyds have told 
their banks that the offer is 
unacceptable. 


Mr. Bob Csrthy. general 
secretary of the staff association 
at National Westminster, said 
yesterday that the association, 
which has submitted a 15 per | 
cent claim, was seeking more 
new money across the board 
tofether with improved differen- . 
tials. 


Rubery jobs cut 

ABOUT 400 workers are to be 
made redundant at the Rubery 
Owen plant in Darlaston, West 
Midlands. The group has been 
making an annual loss of 
£500.000 at the plant which has 
been hit by recent strikes in 
the motor industry. 


Loss of the output of the 
reactor still operating will cost 
the Central Electricity Generat- 
ing Board about £61,000 a day 
in replacement electricity from 
more expensive sources. 

The board estimates that it 
will still need 12 technical staff 
and IS industrial staff at Traws- 
fynydd to comply with safety 
requirements when both 
reactors shut down. 

The technical staff are seek- 
| ing a re-grading of their status. 

| which would raise all engineers ! 
; at this station by. one grade, and j 
give them salary increases from 
£3 fin to £1,000 a year. The 
CEGB said last night that it 
believed the regrading would 
come about before the end of 
the year. 


TEN THOUSAND Post Office 
• telecommunications staff tn 
i London are expected tn slriJu* 
f today over the suspension of 
I 250 clerical staff who have 
I refused tn perform work norm- 
j ally done by staff now on strike 
over pay. 

i The Post Office said yesterday 
that more than £30l)m in 
revenue was being held up bv 
selective strikes by the Civil 
j and Public Services Association 
and Society of Civil and Public 
Servants. 

Strikes at computer centres 
at Leeds and Harmnndsworth, 
Middlesex, have halted the 
issue of computer-processed 
telephone bills since April 5, 
although the Post Office has 
been preparing some bills by 
hand for larce customers. Most 
customers, though, face a six- 
month rather than quarterly 
account when the dispute is 
over. 

Today’s one-day stoppage, 
which the Post Office said would 
have little effect on the public, 
is bv the 10.000 London mem- 
bers of the CPS A. The sus- 
pended staff are mainly in the 
London Central and London City 
Commercial Cash Group 
branches. 

Forty CPS A members at the 
two centres were called out in 
an attempt to halp receipt and 
banking of telephone bill pay- 
ments. The Post Office asked 
the 250 staff in groups of about 
20 to take over their work, and 
they were suspended when they 
refuse. 


Ts association is paying the 
suspended staff strike pay of 
their usual basic wage and this 
week has started collecting a 
voluntary levy araongi ts 230J 
members. Tin 4 Past .Office s«i _ 
that about 350 other staff bad. 
walked out in sympathy with the] 

250 who had been sent -home forj 
refusing to work as directed. 

The association termed "fhel 
Post Office's action in snspehd-L 
ing staff ’‘highly provocative."^^ 

It would not succumb to bully^pi 
ing by management, which|||£ 
seemed intent on extending " 
confrontation. 

The two unions claim in-jfe 
creases of about 25 pw 
The Post Office has offered ail^v 
six unions representing about 
200.000 telecommunications wor-g&r 
kers an increase of 9 per 
plus 31-7 per cent fur "radejggir 
reconstruction. Those unions^'r' 
including the CPSA and SCPSj|fe 
with an April 1 settlement tavofgg; 
also been offered 2J per cent tofe 
move to a common daleof Julygfv 

1- • --ff 

The executive of the Postal 
Office Engineering Union, the|£ 
largest telecommunications^"' 
union, will meet today before ^ . ^-v- 
its annual conference next 
lo discuss its next steps on pa.v^t ;.;:- 
aftnp'roiwfni'' Hip offer. S2-’. 


after rejecting the offer- 
The union, which acted . las 
year to secure a shorter work- 
ing week, is pressing the. Pos 
Office lo settle the pay part of 
the package in July but to leave 
the reconstruction qtiesti 
until January 1. 



This is an authentic passenger statement. 



Lufthansa 

German Airlines 


Consult your Travel Agency or our timetable for exact details of ail our flights. 



International meat processors, traders and retailers 


: fr- 


Interim Report for the six months ended 31st March, 1 979 ’ . 

The unaudited results of the Group for the six months to 31st March, 1979 are shaven 
below, together with those for the six months to 31st March, 1978 and the. year. to-. 
50th September, 197$. The Board has declared an interim dividend of 2-4p per Ordinary; 
share to be paid on 6th July., 1979 to shareholders on the register at the close of business 
on 15th June, 1979* 

Six months 

\ ended 

31st March 
1979 


Six months Year ended 
ended 30th September 
31st March 1978 
1978 



£000 

£000 

£000 

Turnover 

278,000 

204,000 

512,000 . . 

Profit before taxation (see notec 1 & 2) 

5,636 

2,200 

6,222 

T axation ( see note 3) 

(2,923) 

(1,480) 

(2,034) 

Profit after taxation 

2,713 

720 

4,188 

Minority interests 

(87) 

168 

560 

Extraordinary items ( see note 4) 

Profit attributable to 

(309) 

(8) 

(189) 

Ordinary Shareholders 

2,317 

880 

4,559 

Dividend 

(1,084) 

(1,082) 

(2,796) 

Transfers to (from) reserves 

1,233 

(202) 

1,763 

Earnings per share 

5*S2p 

1.97p 

10.53p 

Dividend per share 

- 2.4p 

2.4p 

6.2p 


Notes: 


1. The Board considers that the Group now exercises sufficient influence over Stanbroke Pastoral Company 

Proprietary Limited (Sunbroke). Li which the Group holds a 56.1% interest, to classify Stanbroke as an 
associated company. The Group's share of profits in Stanbroke for the six months to 3 1st December. 197S 
amounts to i >29,000 from which a dividend of £216.000 has been received. Therefore, by treating Stanbroke 
** company the net increase in the Group’s profit before taxation for the periodamemnrs to 

2. Due to the revaluation of fixed assets as at 30th September, 1978, the depreciation charge l’or the six months 
to 3 1st March, 1979 has increased by approximately £550,000 to £3,142,000. 

3. Taxation is based on the results of the Group for the six months to March, 1979 and 1978 and consists of: 

Sis month* coded JIsC March 
1979 I97S 

_ . €000 £000 

Overseas tax 4,761 1,580" 

Deterred tax (2,074 ) (100) 

... 2,687 ~M80 

Associated company tax 236 

2,923 " 1,486 


% 


4- The exttaordinary items for the six months to 31st March. 1979 and 1978 represents the exchamre W on 
translating net current assets ot subsidiaries at rates ruling at those daces. P “ “ e exchange loss on 


The results for the first ht.lt of the 19 , 9 financial year are encouraging. Our mainstream 
meat business .has performed ’.veil, te ant.cipated profitable Australfan and NewzSSd 
beef sales m the United braces and these have been attained. More recently, beefpriih^e 
oame back a bale with some reduction in margins. Good beef sales more than romp^ofor 
the disappointing sales of New Zealan d lamb in the UK. Hun' no- „ J3V? P if- n i 3Te ror 

expected. We should see better market conditions for lamb in the secoSdhflf WCre 

Industrial relations in New Zealand have been stable through the season. * ye3f ‘ 

A fire occurred at our Waitara works three weeks after the end of the half year but 
happily it will have no adverse effects on our business Inamn-o -nr « 

compensate us for the lamb slaughtering and processing facilities, together ‘ toS? which 
were destroyed. Our fine new beef complex which «■»« Jt. tn 5COCks 

untouched. Rebuilding is expected to be completed in time forihe iLce 

ing .MX&E? beef slaughter- 

of cattle purchases in one of the best livestock areas in Australia. *** *° mcrease our siiarc 

The new businesses retained from the acquisition of Mat*.™ wo 4 - /■ „ 

integrated and performing in accordance with our growth obiecrfwt i f old,n ^ a f e fu ||y 
Flavours Division prospects continue to be most encouraging and ^ 

tions in Britain and France have contributed handsomely to tL* butchers opera- 

far them appears bright. Industrial catering is novT mov?n*fh*5 *2* nMu *■ Theoudook 
Although a small business at present, we see this activity ifecontinc?^ d, fficultle*. 

to us in the future. ** bec mm g uiureasmgly important 

Midland Cattle Froducts continues to perform above th** : n 4 . 

living a good return on capital despite the continuing national sho and “ 

It is with pleasure we announce that Sir Alan * 


v :• -+ 


, , “*5*= ot raw material. 

It is with pleasure we announce that Sir Alan Neale. kTR \ mtr , 
tree on 1st July next to accept our invitation to join the has sai « be will be 

Sir Alan was Permanent Secretary of the Ministry of A 0 ri.,u as ® n pn-executive Director. 
1973 until 1973. °‘ A s n ^ltur ej Fisheries and Food from 


OSG(£E38£s 

Thomas Borthwick & Sons Limited 
Priory House, St. John s Lane, London EC1M 4BX 
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fik - excellence from iagh technology, 
p Unseen, behind the scenes of almost every 
imaginable industryCentrifuging heating 
' milking cleaning cooling - and saving 
On land and sea, in farms, on ships, in factories and 
offshore platforms. British brains and service - 
t International technology and experience. 

The unique Alfa Factor. 
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« HYDRAULICS 


Air drives pump W'^0 


A MEANS of minimising the 
installed and operating costs of 
fluid power systems is offered by 
Hi-Power Hydromatics, 455 
Edinburgh Avenue. Slough 
SL1 4UG (Slough 35S35). 

Basically the unit, in a 265 mm 
by 152 mm diameter cylinder 
consists of a reciprocating air 
motor the piston of which is con- 
nected to the piston of a liquid 
pump. 

The company believes this 
arrangement overcomes the 
objection to a fixed displacement 
hydraulic pump in which size is 
determined by maximum 
demand, inefficiency and heat 
resulting at other times, or 
variable displacement systems, 
which, although they minimise 
these effects, are expensive to 
install. 


ratios being fire, 10, 20 or 40 to 
one. 

The air drive will function, 
down to 1.3 bar. so that the unit 
can provide a range of output 
pressures between seven and 270 
bar. 

Because there is no electrical 
engineering content Heypac is 
inherently flameproof. It can 
also operate with fluids other 
than mineral oil. 


• SERVICES 




Metrology 

facility 


*r*.v 


Direct use of compressed air 
nn the other hand, means that 
the power/size benefits of 
hydraulics are not obtained, 
with the added disadvantage 
that air is difficult to control 
precisely duo to its elasticity. 

The new device. called 
Hc-ypac, converts compressed air 
into an hydraulic power output, 
the latter being . perfectly 
matched lo system demand with- 
out unnecessary heat generation. 

Reciprocating frequency of 
the pumping action varies 
infinitely from zero to maxi- 
mum. depending upon the power 
called for. The hydraulic power 
ohlrincd is a funciion of the 
applied air pressure and also of 
the pressure intensification 
ratio: maximum rating of the 
former is 7 bar (100 Ibf/sq in) 
while the laiter is determined at 
the works hy variation of liquid 
piston diamcler. the standard 


BRITISH Calibration Service 
approval has been obtained by 
IMI Research and Development 
for the facilities offered by its 
new metrology laboratory at 
Witton. 

The unit is able to offer a 
number of services to the rest 
of industry including calibration 
to BCS standards of workshop 
and inspection gauge blocks, 
plain and screw plug and ring 
gauges, inspection micrometers 
and setting rods, verniers, and 
dial, roughness, and roundness 
gauges. 

Among the equipments the 
laboratory can bring to bear are 
an electronic comparator, a 
universal horizontal microscope, 
optical projector and grade A 
surface table. 

For all the equipment There 
are the appropriate standards 
traceable to national and inter- 
national requirements. 

More from PO Box 216, Wlt- 
tnn, Birmingham B6 7BA (021 
356 4S4S). 



COMPUTERS 


Interactive machine 


MAIN-MEMORY and disc storage 
capacity four times greater than 
its previous largest interactive 
system is offered by NCR in the 
new I4S270. providing an attrac- 
tive growth path for users of 
smaller 1.8200 systems, as well 
as a highly competitive inter- 
active machine. 

The system allows data to be 
immediately posted to all files 
concerned sn that records are. 
as current as the latest entry. 
By contrast most systems in 
this price and size category, 
claims NCR, provide only key- 
board data entry to an Inter- 
mediate storage device for later 
batch updating of files. 

The 1-8270 includes a process 
sor with 256k to 512k bytes of 
memory. 10 to 80 million bytes 
of disc (fixed and removable) a 
variety of printers with speeds 
ranging from 125 to 900 lines 
per minute, from one to 24- 
visual-display terminals, and 
flexible diskettes, magnetic tape, 
cassettes and magnetic tape 
storage systems. 


NCR says pricing of the I-S2T0 

offers price/performance ad- 
vantages. A basic system, with 
256 byte memory, one visual- 
display terminal, a 70 line per 
minute matrix printer, and lu 
million bytes of disc vapacn£_as 
priced at £33.155. The 1-82.0 
-will be available for customer 
delivery in the first quarter of 
1980. 

The T-S270 uses NCRs range 
of interactive multiprogramming 
application programs for retail, 
financial, manufacturing ana 
wholesale distribution. 

They permit several different 
.operations at the same time. For 
example, with a system designed 
for wholesalers, one operator 
can be entering an order via one 
visual display terminal while 
another is checking the inven- 
tory level of a. certain product 
and a third operator is calling 
fora printed report summarising 
sales by region and salesman. 

More from 206 Marylebone 
Road. London NW1 6LY (01-723 
7070.) 
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plastics 




THIS computer-controlled turret automatic' 
was among several new machine tools put on 
the market last week by Trauh Automatics 
UK. It is stated to be equally suitable for 
small, medium and large batch production 
and will operate on 26 and 42mm diameter 


bar. The machine is said to turn to very 
high accuracy at spindle speeds up to 5600 
rpm. By inserting a simple punch card, the 
computer is instructed to recall any of up to 
100 canned cycle programs for the Individual 
tool movements. 


Programmed cutting 


PROCESSING 


Microwaves recycle rubber 


ALREADY "WIDELY used in 
the rubber industry for pre- 
heating and drying, microwaves 
have now been applied to the 
knotty problem of re-cycling 
scrap rubber. 

In the U.S.. Goodyear has 
developed a single stage micro- 
wave oven based on a commer- 
cially available microwave 
generator and is using it to 
devulcanise special rubbers used 
in industrial products. Such 
compounds are commonly used 


JVofice of Redemption 


Zapata Overseas Capital Corporation 

6?« % Subordinated Guaranteed Debentures Due 2980 


NOTICE IS HEREBY GIVEN that, pursuant to the provisions of the Indenture dated as of July 
1. 196S under which the above described Debentures were issued. Citibank, NA, as Trustee, has 
drawn by lot, for redemption on July 1, 1979, through the operation of the sinking fund provided 
for in said Indenture, $ 2 , 016,000 principal amount of Debentures of the said issue of the following 
distinctive numbers: 


COUPON DEBENTURES OF S1.000. PRINCIPAL AMOUNT OUTSTANDING 


3X 6 1654. 3S53 4744 6217 7685 
IS 1671 3£62 4752 6220 7661 
32 1681 3280 4T63 6249 7667 
39 1686 3237 4779 6269 7674 
31 1699 3293 4786 6289 7691 
65 -1707 3301 4791 6317 7710. 
S 6 1714 3308 4801 6324 7715 
S4 1750 3315 4813 6341 7727 
105 1787 3337 4819 6350 7735 
111 1798 3347 4340. 6361 7742 
121 1808 3354 4850 6369 7753 
130 1917 3363 4962 6386 776S 
345 1827 3372 4867 6392 7772 
159 1863 3379. 4882 6400 7786 
171 1871 3397 4902 6406 7797 
184 1875 3406 4945 6413 7819 
392 1102 3414 4956 6436 7836 
307 1910 3419 4974 6450 7848 
247 1933 3427 4986 6463 7854 

256 1968 3436 4999 6476 7865 
2*3 1974 3460 5007 f-483 7893 
289 3982 3467 5026 6494 7901 
278 1988 3474 5047 6496 7908 
235 1996 3463 5052 6508 7919 
303 2009 3489 5057 6532 7927 
313 2030 3524 5063 6544 7933 
344 2047 3541 5tM9 6565 7940 
258 2DS3 3550 5074 6573 7949 
373 20G7 3558 5064 6583 7955 
431 2071 3504 5094 6592 7371 
441 2063 3572 5107 6006 7979 
-443 2116 3SH0 5131 6611 7084 
■455 2125 2590 5146 6017 7993 
464 2133 3600 5150 6625 8002 
472 2144 36C9 51G2 06.11 SO 1 2 
481 2150 3C17 Slfa 6657 8023 
490 2164 3696 5179 066G 8032 
■498 2170 SMS 522C 6673 S041 
506 2132 3662 5235 6661 8050 
513 SIM 3677 5244 6691 8057 
520 2202 3694 5265 6707 8064 
530 2207 3702 5273 6717 8192 
541 2214 5714 5284 6738 8199 
534 2249 5727 5299 0748 8208 
562 2250 3752 5321 6755 8219 
572 22CS 3772 5327 0763 8227 
550 2275 3782 2350 6770 8242 
592 2282 3790 5362 6778 8253 
600 SS9 3798 5375 6785 8250 
612 2317 3805 5392 6791 82C7 
621 2324 3814 5414 C708 8272 
629 2331 5323 5444 6806 8279 
G4C 2239 fo3t 5459 M=* 8=3* 
COL 2345 3339 5466 6836 8320 
GC7 2356 3881 5473 6844 8329 
C74 2375 3689 5485 6851 S337 
Cr.l 233-1 3030 5496 BBSS 8347 
l?9 2401 2937 5509 6875 8369 
707 2407 3949 5518 6886 8386 
721 2412 3373 5324 6897 8400 
733 2421 3M7 5533 6910 8415 
749 2466 4015 5541 6923 8429 
7.-0 2475 4044 0548 6938 8443 
774 2485 40M 557? 6945 8463 
7.=9 2492 4ub 1 5583 6985 8471 
763 2500 4063 5500 6998 8485 
810 251’. 4073 5602 7020 8492 

257 2532 4UV0 5608 7031 8498 
Mil -V-'i .iu>4 5815 7060 8505 
370 2547 411 l 5037 7066 8514 
£S7 2553 -4116 5844 7087 8522 
fOT 2561 4126 5054 7108 8531 
S23 2567 4133 5672 7115 8«5 
939 2594 4145 5679 7124 8553 
D44 2610 4159 5692 7132 8559 
932 2621 4170 5704 7141 8568 
£166 2627 4177 5711 7148 8580 
£»T2 263” 4196 5734 7153 ■ 8398 
938 2844 4217 5747 7162 8606 

265 ” <n*f nT* ski a 


9072 10675 12359 
9081 10097 12371 
9109 30705 12596 
913S 10760 12611 
9144 10790 12627 
9151 10811 12642 
-9160 10819 12649 
9167 10838 12656 
9175 10848 12687 
9184 108G8 12632 
9195 10921 12701 
9202 10933 12707 
9214 10940 12715 
9233 10937 12723 
9245 10965 12744 
9253 10975 12753 
9261 11026 12763 
9266 11031 12771 
9280 11073 12778 
9290 11087 12788 
9299 11095 12810 
9304 11106 12816 
9308 11111 12828 
9316 11121 12837 
9333 11136 12853 
9354 11153 12863 
9359 11161 12890 
9367 11171 12905 
9386 11181 12915 
9396 11266 12923 
9411 11266 12930 
9418 11287 12937 
9422 11301 12947 
9438 11309 12953 
9446 11346 12967 
9458 11353 12992 
9478 11366 13012 
9505 11380 13015 
9511 11396 13091 
9524 11403 13100 
9532 11413 13107 
9539 11419 23L15 
9547 33427 13123 
9572 11439 13129 
9582 11455 13145 
9588 11473 13159 
9597 11481 13170 
9610 11488 13174 
9627 11496 33182 
9632 11504 13197 
9640 11517 13267 
9655 11538 13281 
9661 11543 13290 
9671 11554 13305 
9712 11558 13313 
9720 11574 33321 
9734 11580 13331 
9747 11592 13338 
9753 11602 X337B 
9784 11607 33380 
9779 13665 33425. 
978G 11677 13443 
S792 11683 33458 
9803 11697 13471 
9811 21708 13479 
9823 11721 13491 
9842 11739 13559 
9850 11753 13588 
9860 21753 13590 
9901 11781 3 3604 
9906 11795 13612 
9915 11815 13618 
9930 11823 13625 
9954 11842 13832 
9962 11855 13C50 
9071 31861 33G7D 
9979 21887 33686 
9985 31892 13804 


9994 11903 13700 

4225 5757 7175 8619 30015 31915 33732 


lull) 2687 4255 5766 7184 8629 10040 11931 13761 
1032 2697 -1209 5788 7103 8043 10049 11959 13770 
ins* 2703 4275 5802 7211 8650 30060 11984 13773 
3070 =709 4286 3809 7221 8669 10111 HUSO 13789 


14383 18068 17558 19208 20643 21941 23571 35657 
14388 16076 17583 19214 20689 21947 23589 25661 
14417 16096 17588 19220 £0702 21955 £3603 25867 
14447 16110 17613 19224 20738 21984 -23618 25672 
34471 16112 17630 19232 20739 21987 23636 2SS80 
14495 16139 176S8 19237 20746 21991 23640 25708 
14507 16148 17667 19284 20752 22002 23684 25711 
14518 16158 17660 19385 20764 22010 23671 25721 
14545 26177 17689 39290 20777 22015 23677 25739 
14595 16181 17894 19294 20765 22035 23684 25736 
14599 -16184 17703 29299 20796 22040 23705 25743 
14805 16U9 17734 39804 20802 £2044 23713 £5760 
14610 16186 17780 39356 20608 22051 £3730 £5778 
14619 10313 17802 19374 20821 22054 23737 25784 
14642 16219 17817 39399 20831 '22067 23747 25790 
14678 16232 17830 19408 20339 22100 23752 25799 
14685 16248 17833 19417 £0845 22111 23780 25805 
14700 16262 17842 19457 20852 22117 23785 25832 
14709 16275 17849 19479 20858 22125 23795 25838 
14717 16284 17862 19482 20882 £2132 23805 25846 
14729 16300 17870 19528 2088S £2137 23811 25857 
14744 16306 17876 19534 20897 22153 23818 £5663 
14752 16326 17883 19540 20908 22165 23837 25868 
14758 18330 17896 39549 20917 22168 23847 25913 
14764 16337 17907 19562 20923 22177- 23853 25917 
14768 16344 17911 19565 20939 22180 28857 25927 
14773 163SC 17931 19567 20949 22192 23860 25932 
14822 16367 17939 19584 20957 22213 23870 25940 
14835 16335 17951 19591 20974 22226 23917 25943 
14847 16390 17976 19998 20979 22232 23928 259S7 
14856 16402 17992 19613 20983 2223S 23948 25963 
14379 16409 18002 19617 21013 22249 239S6 25007 
14901 1648L 18017 19627 £1026 £2259 33962 25979 
14929 16488 18027 19642 21031 £2273 23966 £5983 
14938 16511 18032 19648 21039 £2278 23974 25997 
14945 10519 38041 19654 21047 £2283 24012 £8017 
14951 16530 16047 19672 2305B £2290 24017 26034 
14967 16545 18062 19677 21068 22296 24116 26044 
14984 16552 18073 19687 21083 £2305 24122 26054 
15003 16561 18083 19694 21088 22354 24126 26061 
15009 16386 18092 19701 21099 £2364 24148 26067 
15024 16589 18105 19710 21108 32370 24153 26081 
35039 16606 18117 19756 2U12 32461 24160 28089 
15047 16614 38125 19764 21118 33469 24303 28096 
15054 16620 18141 19771 21145 £2513 24308 26103 
15070 16627 38149 19781 21333 £2335 24324 28114 
15074 16651 18158 19786 21159 £2542 24386 28124 
15090 16653 18191 19792 21166 22549 24373 28150 
13102 16661 18209 19824 21173 22555 24383 36158 
35109 16666 18219 19829 21177 22364 24387 25168 
13113 16670 18227 19835 21199 22576 24395 £6171 
15142 15676 38247 19855 21209 22743 24400 26179 
151 SO 16714 18334 1B859 21215 £2749 24436 28184 
13169 16723 18286 19886 21221 22809 24442 26207 
15173 16737 18295 19880 212Z7 22814 24435 26213 
15179 16750 18305 19895 21246 22829 24467 26219 
15185 16761 18312 19906 21273 22855 24473 26229 
15217 16767 18322 19914 £1295 22877 24476 26235 
19222 16804 18329 19927 21300 22889 24493 20247 
13240 16810 18341 19932 21306 32912 24501 26271 
35=53 10817 18343 19936 21311 22917 24510 26278 
15261 10829 38362 19966 21321 22935 24515 26284 
13287 16H47 18373 19988 21339 £2929 24522 26303 
13282 1G86S 18399 19997- 21348 22951 24326 28307 
15285 26881 18422 20003 21336 22960 24539 26327 
15294 16&4 18442 20009 21373 22969 24545 28349 
15306 16904 18443 20019 21380 22980 24557.26382 
13319 1(1915 18455 20034 21386 23000 £4592 28368 
15347 IfflBS 18464 20047 21414 23012 24605 28383 
15362 16942 18489 £0100 21418 23034 24615 26392 
153G7 16959 18501 20165 21424 23041 24642 26400 
15372 10365 18528 £0168 21432 23049 £4650 26419 
15378 165J78 18532 20180 21440 23059 24657 26427 
153 BO 16987 18540 20190 £1446 £7085 £4670 26431 
15386 16993 18543 20196 21466 23100 24677 26437 
15442 17001 18566 20203 21471 23114 =4683 26445 
35455 17019 18576 20211 21480 23133 '24 60S 26452 
154 63 17028 18614 20217 21488 23148 24707 26508 
15467 17037 38620 20232 21493 23157 24737 26SS7 
15478 171X3 18G26 20238 21499 23162 247S5 26634 
25503 17048 18642 20242 21505 23171 24761 26689 
3554G 17096 10699 20246 21921 =3169 24767 26763 
15366 17085 13667 20255 21530 23195 24737 26814 
15392 17092 18707 20=09 21537 =3201. 24792 20867 
15604 17038 18713 20291 21548 23210 24795 28913 
15616 17102 18732 30297 £1555 23216 24800 2698S 
15832 17117 18748 20303 =1560 23223 24628 27022 


1108 


15652 37135 18754 £0306 £1589 23241 24833 27086 

1117 4200 5809 7283 8712 10156 12043 13887 19069 17145 18768 20315 21S97 23245 =4950 27126 

1139 3625 4386 3877 73 (C 8729 10174 32050 13893 15686 37152 18807 20322 =1602 =3=53 £4362 27292 

1173 2832 4415 5884 731= 8740 10204 12059 13904 15695 17182 18820 20344 =1609 23359 24968 27328 

1187 =843 44 £7 5894 73=0 8749 10211 12096 13917 33710 17183 18849 20S49 21618 23264 24974 27391 

jOnt >852 4446 5908 7330 8755 10=15 32154 13343 15724 17193 16855 =0354 21636 23=74 24978 27439 

1=38 2884 4455 5919 7843 8787 10219 12200 13950 

=22? ..li -nc? ,-ra- 1*"n7 1-VH1 


yp5 2873 -MM 5928 7357 8792 10224 12207 13961 
1=19 2677 4460 5036 7369 8800 10231 12212 14062 
1363 2896 4466 5643 7377 6*31 10=6* 12223 14094 
3370 2967 4495 5954 7387 8829 10273 12229 141C8 
1878 2975 451= 5963 7407 8633 10391 12238 14117 
iiJS .—-r 7413 3846 10303 12245 14130 


1401 §000 4524 5979 7426 8854 10341 12304 14150 
14B9 3015 4531 5969 7439 8888 10349 12317 14167 
1430 3021 4538 5698 7430 8*76 10366 12323 14175 
143* 3047 4547 6013 7464 868 * 10375 12347 14190 
144* 3064 4562 6024 7477 *906 10394- 12362 14202 
1456 3061 4574 6046 7482 8913 10420 12370 24212 
1464 2091 4581-8055 7498 8928 10429 12378 3422S 
1470 3099 4594 6064 7505 8033 10464 12387 14233 
1310 3117 4601 6069 7513 8945 10486 12408 14244 
1553 3129 4611 6079 7524 8954 10491 12417 14257 

1375 3166 4052 6089 7537 8967 10499 12*44 14271 


1587 3177 4636 6117 7550 8999 10505 12450 14287 
2:51 *IT. TS73 9005 10511 12406 14207 


-.KM 3189 4642 613= 75 

1602 3202 4648 6153 758= 9020 10519 1=475: 14328 

ISO* 3209 4667 6166 7586 9026 10053 12490 14337 

1617 3219 4804 6174 7596 9034 10573 12505 14349 


1643 


15737 17193 28839 "20369 21640 2330& 24983 27491 

15763 172=1 18870 =0375 =1046 23318 £5022 27543 

15786- 17226 16897 20382 21054 =33=6 25027 27604 

1570= 17238 18307 30410 =1665. 23330 25032 £7654 

15812 1724= 1392 1 2041= =167= 23336 =5087 27718 

15832 17249 189=6 =0415 21706' =3343 25044 27748 

13856 17=35 -18930 =0423 =1717 23369 25049 27820 

1586* 17284 18938 20428 £17=1 23373 25082 27866 

15877 17201 1866* =0439 21727 23380 =508* 27953 

15885 17297 18975 20468 =1732 =5383 2509S 27933 

13892 17304 18981 £0484 '=1739 3340= =5106 28055 
15903 17313 18989 20491 21785 33417 251=4 2810= 

15921 17318 18999 20499 21795 2343S =91=9 28176 

15028 17361 19005 20504 21802 £3441 25142 28199 

15040 17388 19044 20509 21809 23445 SSS07 28317 

13940 17371 19061 20529 21815 £3463 25=19 28421 

15960 17376 19087 20535 218=0 £3473 25=27 28501 

15969 17384 19093 20545 21858 23481 25=31 28541 

15083 17396 39097 20555 21SG4 =3=0= =5302 28639 

15909 17421 19104 20588 21869 2350* 25552 

15994 37406 39136 20573 21877 =3513 25559 

16003 1740= 19153 20585 21885 23SZ4 =5566 

18015 17520 39160 20595 21895 23533 =5571 

20600 21913 =3540 2557* 

20627 =19=9 £3500 25581 

20637 2X9=6 23565 2S6SL 


The Debentures specified above are to be redeemed for the said sinking fund at tbe Corporate 
Trait Office of the Truitec, Recelvo and Deliver Window, IX I Wall Street, iu the 
Borough of Manhattan, The Oily of New York, State of New York, the Bain offices of 
C i ri hre lf in Amsterdam, London, Paris, Frankfurt/Main or Milan or Gtibank (Belgium) SA, or 
at the offices of de Paris et des Pays-Bas, Luxembourg or S.G. Warburg & Co. Limited , London 

or Commerdale Italians, Milan, as the Company’s paying agents, and will become due and 

payable on July 1, 1979, at the redemption price of 100 percent of the principal amount thereof plus 
accrued interest on said principal amount to such date. On and alter such date, interest on the said 
Debentures will cease to accrue. „ . ' , . _ _ 

The said Debentures should be presented and surrendered at the offices set forth, in ne preceding 
paragraph on the said date with all interest coupons m at urin g subsequent to the redempti on d ate. 
Coupons maturing on July 1, 1979 should be detached and presented for payment in the usual manner. 


For ZAPATA OVERSEAS CAPITAL CORPORATION 


By citibank; NJU 

Tr ust — 


May 31,1979 


in motor car hose. Inner tubes, 
some types of conveyor belts and 
many moulded and extruded 


parts. 

Use 

effect 

bonds 


of microwaves has the 
of breaking chemical 
and devuleanising the 
previously granulated material 
which can then be converted 
into sheets of new rubber ready 
for immediate re-use. The pro- 
cess is rapid enough to allow 
material discarded in the morn- 
ing to be made into new pro- 
ducts the same day. 

Goodyear Tyre and Rubber 
Company (Great Britain), Wol- 
verhampton WV1Q 6D11 (0902 
22321). 


Hot foil 
marking 
machine 


COMPACT and relatively low 
cost. a hot foil marking 
machine, model. H2 from PB+E 
Engineering has a 6 x 4 in print 


area and a thrust of 0.5 ton. 

The unit is able to mark a 
wide range of products econo- 
mically by means of 
self-contained. fully Inter- 
changeable accessory units. A 
fast-action jacking system gives 
up to 13 in of clearance and the 
4 1-in bore cylinder has fine 
work stroke adjustment The 
simplified setting makes the 
machine easy to use with 
silicone rubber dies. 

Both the temperature and 
the dwell time are electronic- 
ally controlled, with fine 
adjustment over a wide range. 
An accurate and fully 
adjustable foil index system 
ensures foil economy and 
consistency of output A foil 
rewind facility and quick 
release mechanism ensure quick 
changeover. 

Among the attachments that 
may be added at any time are 
band or power slide feed tables, 
rotary index tables for high 
speed work and units for 
marking curved surfaces. 

More from the company at 
713 Banbury Avenue. Slongh, 
Berks SL1 4LH (Slough 36536). 


OWNERS of the Como, and 
Super Como paper cutting 
machines will be interested in 
an add-on microprocessor-driven 
programming unit which can 
increase machine effectiveness. 

The computer is controlled -by 
an impulse transducer con- 
nected to the feed screw on the 
back gauge, and is in turn con- 
nected to a mini-cassette which 
can house 99 programs. Two 
digital displays show the dis- 
tance between the knife and 
the back gauge, and the size of 
die pile just cut. 

For programming the opera- 
tor simply places i he back gause 
in the correct position; presses 
the recording key and moves 


the hack gauge to required 
positions: the computer will 
remember Them »U and sub* 
sequently cause the cuts to be 
made in the -right order. 

The processor can also check 
' the backlash of the back gauge 
so that the correct compensa- 
tion is always made. Deviations 
of more than 0.1 mm will halt 
the work cycle and light a 
warning -lamp. 

If desired, the data can be 
fed in from the keyboard while 
the back gauge is at a standstill. 
In all. 1.000 cutting marks can 
be programmed. 

More from (Stanley Press 
Equipment. Bank Street, 
Macclesfield. Cheshire SKL1 
TAR 10625 29211)- 


MATERIALS 


Concrete flooring 


• COMMUNICATIONS 

For those who work alone 


HAVING IN MIND industrial 
areas like food stores, paper 
warehouses, abattoir?, foundries 
and freezer rooms^ Ronacrete 
(Ronac House, 269 Ilford Lane, 
Ilford, Essex; Q1 -553;' 2096), has 
introduced a new, fcin section 
concrete flooring called Poly- 
crete. 

It is heavy duty and can be 
laid to 6mm thickhess and is 
offered at 20 per cent of the 
price of epoxy or polyester 
systems. 

There are no special require- 


ments for laying, says the com- 
pany, adding that epoxy resins, 
for example, have to be laid hy 
an approved contractor. 

This surface promises to be 
fully operational within 24 
hours, gives a totally monolithic 
bond, and is said to have a 
higher degree of impact and 
abrasion resistance than epoxy 
resins. 

Moreover, it should resist 
diluted inorganic acids, sul- 
phates. sugars, fats and greases, 
and will cure down to 0 degrees 
C. 


PERCY SHAW’S ** car's eye" 
has become an eslablbhcd and 
much respected piece of road- 
way furniture over the past -ID- 
odd years, but i* now being 
challenged by the Introduction 
of a reflective rnadmarker made 
entirely of plastic. 

Looking rather like un_ up- 
turned flying saucer, the King- 
ray works on the hall-spring 
principle, is set into the roads 
surface . after a litlle hole- 
drilling, and weighs only 25 
grams — standard reflective road- 
marker is much heavier. 

Its light weight is an obvious 
benefit Tor the export market. 
More important is the fact that 
its body is of a reinforced poly- 
propylene and its Tens of 
toughened polycarbonate (the 
plastic used in banks, etc., for 
bu 11 e t-resistant w inflows). 

Rubber casings used in con- 
ventional roadmarkers may not 
bp entirely suitable for iho 
intense climate conditions of 
Libya and Saudi Arabia, says 
the maker, where customers are 
finding this plastic product 
could also promise substantial 
money saving on ambitious 
motorway qr airport projects. 

Used as lane dividers, .edge 
markers, and complicated inter- 
sections. if is said to give un- 
paralleled illumination and, be- 
cause it is 'depress! ble (it 
retracts on impact into a read 
surface) an audible' bump 
warning is given to cimflrxa lane 
trespassing, 

First used in trials at Brussels 
Airport (where they have been 
in operation for over a • year) . t 
they are now in transit to' Si nga- M 
pure and Europe and under 
commercial scrutiny in the * 
USSR and Czechoslovakia, says 
the company. • \ 

Kingray. Durnn Works, Town ! 
Street, Hnrsforth, Leeds (0332 
5S943S). 


i 


mm 


■rf"-" 


TELE-NOVA. -has designed and 
installed a -paging system at 
Ilford’s factory at Mobberley,. 
Cheshire, which is integrated 
with the FAS network so that 
internal paging can be hahdled- 
quickly without contacting the 
telephone operator, and will 
serve as a security alarm for 
the social club and alert the 
shift electrician if a major plant 
alarm occurs. 

It is a free- radiating system 
with 21 receivers and a small 
manual control console which is 
sited beside the PO switchboard. 
The operator depresses the 
appropriate receiver number on 
tiie control panel and the called 
receiver will respond with a 
bleep tone. Should a particular 
receiver be faulty there is a 
transfer code facility, in that 
another receiver can be patched 
into the system which will take 
over the number of the original 


receiver. This facility extends 
to a maximum of five substitu- 
tions at any one time. 

There is continuous produc- 
tion. 24 hours a day, seven days 
a week in the coating depart- 
ment with five day. three shift 
working in the fi nishin g rooms. 
In the finishing area staff work 
in dark-room conditions, some 
working in isolated locations 
with potentially dangerous 
equipment. These staff carry a 
small transmitter. By pressing 
the transmit burton an ultra- 
sonic signal is sent to a sensor 
which illuminates a lamp in a 
panel above the shift super- 
visor's desk, indicating the area 
where the emergency has 
occurred, while at the same time 
sending out an alarm tone to 
the supervisor’s paging receiver 
which overrides all other calls. 

Tele-Nova, 111. Endwell Road. 
Brockley, SE4. 01-692 9816. 


Inhibits sprekd of fire 


ITEMS MADE of natural fibre, 
such as carpets, curtains indus- 
trial clothing, etc. can be made 
. higbly resistant to fire by means 
of a compound offered by Isaac 
Bentley and Co.. Naylor Street; 
Liverpool (051 227 1177). 

The compound is water-based, 
odourless and invisible when 
dry- It is spray applied and 
crystallises, so reflecting heat 
away from the treated material. 
It also interferes with the pro- 
duction of . flammable gases 
from the material, says the com- 
pany, thus limiting the spread 
of flames beyond the area of 
applied heat 


Called Fireben, it can be 
u.ied at the manufacturing stage 
to give fire resistant properties 
to hardboard and wallpaper for 
interiors, and to cardboard for 
the packaging of inflammable 
materials. 

Company also claims that this 
is the first flame-proofing com- 
pound to delay charring and 
ignition hy both deflecting 
applied heaL and retarding flame 
spread. 

Effective life of the liquid 
varies according to the applica- 
tion. says the maker, which 
supplies it direct to customers 
in 25-litre containers and 205- 
litre drums. 


Industrial 

filters 


BRITISH FILTERS, a member 
of the Tecalemit group, has 
made an agreement with Eppan- 
steiner GmbH, under which it 
will market and distribute the 
West German company’s ranee 
of industrial and hydraulic 
fillers in the UK and Eire. 

Under the agreement Eppen- 
steiner will also market the 
British Filters product range in 
Germany. Additionally, certain 
areas of research, development 
end design technology will he 
undertaken jointly, and British 
Filters will manufacture some 
of the German company's pro- 
ducts in the UK 



wi th kid gloves. 


To make sure that our sacks can take a 
pounding under pressure, we’ve developed 
some hard-hitting tests. 

First we test our materials up to -and 
beyond-breaking point 

Then we give the finished sacks areal 
working overTheyre filled, / » 
hauled up on a special rig, / J 

and dropped. On their 
ends, on their sides 


and on their comers. 

It might sound a 
little below-the-belt, 
but ite important 
that we find out 
what each sack is 
capable o£ So you 
don't have to. 

When we say 
we have the most 
comprehensive range 
of heavy-duty sacks in 
the UK, you can be sure ite 
the toughest too. . 

Call us today if you have a packaging 
problem. We have some knock-out solutions. 


Bowater 


B owater Sacks Limited, Ellesmere PartWirral, 
Cheshire L65 1AQ. Te£ 051-355 195L 




Ferranti will be helping British 

Gas cope with gas flow and 

consumption countrywide with :V 

computer- based visual displays at the 
nerve centre of the Corporation's 
National Control System. 

Ferranti technology is keeping: 

an eye on our energy resources. 

Confidence, commitment 
steady growth. That's Ferranti today. 




FERRANTI 

^i™^HoUb J ^ ImmfctaOL97JS selling technology 
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^latno one wants j^river or oper- 
ator) i£a van that breajfe down. 

Because what really pushes up 
runningepsts, isw^en your van stops 

compare 


any 

time during the first 
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road, the driver needn’t / 
run anywhere. 

As part of the 


A cut-away of the new ‘O’ Series 

warranty, petrol engine. 

sent 


In return for a fixed amount, this 


the second year. v- 

p at ^ As can the rest of the Supercover 

)ji'S warranty for free parts and labour. 

. s The fact that Supercover is available 

: keep" - from over 2,000 Austin Morris dealers 
S. countrywide means your Sherpa will 

Ttf# t \ never be far from help. 

- tc - ' But the very reason were so happy 

j to provide Supercover, is because - 

. - *-.? : j... ? - •• :: _ . r \ 

. : t v 

. .. --S-ei.: - -.'— • v. i . *1" '■ - 


Sherpas so seldom need it 

They keep on keeping on. Offering \ 
good mpg as well as reliability. 

A loaded Sherpa diesel is the only 
van ever in a “Motor Transport” road test 
to have broken the 50 mpg barrier. 

Whilst in a January 1979 test by 
“Truck”magazine, a fully loaded Sherpa 
250 petrol van achieved 41. 36 mpg at a 
steady 40 mph, and 27.74 mpg on a test 
with two stops a mile. 

The new ‘O’Series engine has further 
advantages. 

Its 1700 cc size inside a 
large engine compartment 
makes it very easy to work on. 

All the service points 
have been put where.. - 
they are most 
easily access- 
ible (e.g.the 
distributor, 
driven from 
the camshaft, is 
right up on the head). 

Because the camshaft is an 
overhead design, set in an aluminium 


Mote the flat-lopped and 
integral mounting lunges.. 


head, the weight of the engine has been 
reduced considerably 

Bucket tappets enclose adjustment 
shims that once set in place, stay set in 
place. The toothed drive belt (instead of 
a conventional chain) means no need for 
adjustment or lubrication. 

Thanks to a combustion chamber 
design similiar to that in the Jaguar \-12. 
fuel bum is efficient and emission control 
well in advance of today’s anti-pollution 
standards. 

To make it easy 
to set the engine for 
optimum perform- 
ance and economy 
there’s provision for 
an LED probe 
(though of course it 
is still possible to 
use conventional 
stroboscopic timing). 

If your business involves long 
distance motorway haulage, an important 
option on both petrol and diesel engines 
is the GKN Laycock Overdrive - which can 
save up to one gallon in six, as well as make 
for longer engine life and quieter cruising. 
Also optional is the Borg Warner automatic 
transmission. 

Result: Sherpa has jumped from No. 5 
to No. 2 in sales over just the last five years. 

Yet, in addition to the improved 
petrol engine, it now has more comfort in 
the driver’s cab, a better appearance, and 
up-rated payloads. 

There are three Sherpa vans for you 
to choose from (in standard or deluxe 
models, with 12 different combinations 
of access doors). 

As well as two pick-ups, a crew bus, 
a minibus, and a chassis cab that’s one of 
the strongest presently manufactured in 
Europe. 

Run round to your local Sherpa dealer 
to learn more. And cut your run ning 
costs from then on. 


Sherpa 

From Austin Morris. With Supercover. 


AUSTIN MORRIS LTD., GROSVENOR HOUSE, PROSPECT HILL, REDDITCH, B97 4DQ 
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GRUPO International Alfa. the 
strongest muscle of the Mexican 
private sector and the flagship 
of the Mi-called " Monterrey 
Groups,'' is a corporate pheno- 
menon that is changing the 
lackadaisical image of the 
country's management 

Formed, five years ago last 
month from interests owned by 
one of Mexico's most powerful 
families. Alfa — which embraces 
the steel mill Hyfsax tHojalala 
y Lamina. Sociedad Anonimai. 
a packaging firm and a tele- 
vision company as the core of 
the holding company — is now 
the largest private concern in 
Mexico. In 197B it became rhe 
Erst Mexican enterprise to join 
the ranks of the “ Fortune 500 ” 
largest corporations outside the 
U.S. 

Alfa’s 19TS results, revealed 
at its recent annual meeting, 
highlighted this position. Net 
profits (taking into account the 
devaluation of the peso in 1976. 
when the exchange rate went 
from 12.50 pesos to the dollar 
tn 22.501 have shot from 469m 
pesos (537.5m) in 1974 to 1.8bn 
pesos (SSOml in 1978. Total 
assets have increased from 7.14>n 
pesos (8568m) to 34bn pesos 
(Sl.5bn). sales have leapt from 
4.4bn pesos (8352m) to 19bn 
pesos (S840m). 

Us portfolio now includes 
secondary petrochemicals, 

tourism, real estate, electronics, 
mining and capital goods and 
new interests are on the hori- 
zun. The strength of Alfa is 
such that it now calls the tune 
in many parts of the country, 
having expanded out of its 
home in Monterrey — known as 
the Chicago of Mexico — in the 
northern state of Nuevo Leon, 
into nine uther states. 

Alfa’s rise to power has 
been bolh political and econo- 
mic. for the two are intimately 
intertwined in a system as 
complex and labyrinthian as 
Mexico's. And behind this 
growth is a story of skilful and 
sometimes ruthless manage- 
ment. a readiness tn take some 
risks and a vision of a develop- 
ing Mexico with the rising oil 
revenue fuelling an expected 
economic boom. This rise has. 
of course, been aided by an 


William Chislett describes how Alfa, bom out of a 130-year-old Mexican family business, has grown 
rapidly over the past five years to become the country’s largest private enterprise 


A front-runner in Mexican industry 



Bernardo Garza Sada, chairman 
of Alfa. 


abundant supply of cheap 
labour in a country where un- 
employment and underemploy- 
ment are estimated at over 
40 per cent. 

Juan Morales Doria. Alfa's 
director for Mexico City, talks 
of never going into anything 
but a " good business ** and so 
far certainly none has turned 
sour. For everything which 
Alfa has touched has turned to 
gold and it has not yet burnt 
its fingers. 

" Good management for us 
means profits, producing wbat 
ihe country needs, a weH run 
administration, paying taxes 
and having a good relationship 
with your employees. And I put 
profits first because without 
them you cannot grow.” says 
Dr. Morales Doria. Alfa fits this 
bill to a large extent 


The roots of Alfa lie in the 
founding in 1850 by two 
Sephardic Jews. Isaac Garza and 
Francisco Sada. of the 
Cuauhtemoc Brewery in Mon- 
terrey. A glass factory was 
then built to produce bottles, a 
plant to produce bottle tops, a 
paper factory to produce labels 
and a bank to control the 
financing. 

As the organisation expanded 
some parts separated to form 
their own groups, but the 
brewery. Hylsa and Banca Serfin 
remained under the control of 
the sons of Isaac Gaiza — 
Fi.i n enio and Roberto Garza 
Sada. 

Tn 1973 the 81-year-old Don 
Eusenio. as he was known, was 
murdered and since his brother 
wps two years his senior, their 
sons decided that the time had 
I’linie to divide up the empire. 
Don Eugenio's sons kept the 
brewery and the bank and 
formed Grupo Visa and Don 
Roberto's sons formed Grupo 
Alfa in 1974. 

At nhat time 75 per cent 
of Alfa's assets were related to 
steel. This meant that the hold- 
ing company’s fortune was too 
closelv tied to the country's 
economic cycles. There was also 
talk at that time, under the 
pooulist government of Luis 
Eobeverria. of nationalisation of 
the steel industry. Hylsa is a 
highly successful steel mill and 
produces about a quarter of the 
country's steel. 

At the same time the Mexican 
economy was slowing down 
after four decades of averaging- 
6 per cent GDP growth rate a 
year. The economy reached its 
crisis point two years later with 


the 80 per cent devaluation of 
the peso. 

Faced with this situation 
Alfa, under the leadership of 
Bernardo Garza Sada, the 
chairman, decided to make a 
meticulous study of the new 
areas It could enter. It con- 
sulted U.S. agencies like 
McKinsey and the Boston Con- 
sultancy Group and fallowed 
the reports of the Wharton 
Econometric Forecasting Asso- 
ciates, a non-profit making 
department attached to the 
University of Pennsylvania. 

Like his father Don Eugenio 
and many present Alfa execu- 
tives Bernardo Garza Sada 
attended the Massachusetts 
Institute of Technology: he 
started the process of applying 
UB. managerial methods to 
tradition-bound Mexico, where 
management is generally con- 
tent to rest. on its laurels and 
not expand. 

Alfa based its decision to go 
into synthetic fibres, secondary 
petrochemicals, mining elec- 
tronics and tourism on three 
factors: growth potential, cut- 
ting down the cyclical nature 
of new interests and profit- 
ability. 

What has happened since 
then, as a Monterrey Alfa 
executive says, is that “ the 
country's priorities have become 
our priorities." But, of course, 
only in the profitable areas. 

Secondary petrochemicals 
was a logical area given the 
country’s oil and natural gas 
wealth and the control 
exercised over basic petro- 
chemicals by the State, which 
reserves this area exclusively 
for itself. The petrochemicals 
sector is expanding at about 20 


per cent a year at the moment. 

Mexico has tremendous 
tourism porential, boosted by 
its proximity to the U.S. Since 
the devaluation of the peso the 
dollar goes a lot further in 
Mexico. Unlike most Latin 
American countries. Mexico is 
politically very stable, and 
there are vast areas of 
unspoiled coastline. 

During 1975 and 1976 Alfa 
acquired controlling interest in 
Nylon de Mexico in association 
with Du Pont of the U.S.. a 
controlling interest in Polioles 
i Petrochemicals.) in association 
with West Germany's BASF 
and in 1977 in Fibras Quimicas, 
the market leader in synthetic 
fibres, in association with the 
Dutch chemical company Akzo. 

Alfa bought the Las Hadas 
hotel and 1,250 acres of pacific 
coast! and to carry out a $ 2 00 m 
tourist development plan. 

In the field of electronics Alfa 
bought a 100 per cent share of 
Philco Mexicana from the Ford 
Motor Company for 883m. and 
In mining it formed an explora- 
tion company with the Inter- 
national Nickel Company of 
Canada. 

In capital goods it teamed up 
with Hitachi of Japan to form 
Megatec to make industrial sized 
electric motors. 

More, recently Alfa has set 
up a joint venture with Ford 
for a plant to build aluminium 
motor heads. For the first time 
in Ford’s history it will be the 
minority shareholder in a joint 
venture with Alfa holding 75 
per cent of the 1.2bn pesos 
($53m) investment 

The policy of diversification 
soon began to pay off. Steel 
sales declined from 81 per cent 



of total sales in 1974 to 52 per 
cent in 1977. when net profits 
increased 58 per cent on 1976. 


Alfa has now become so big 
that last year its activities were 
organised into three divisions: 
steel Alfa paper and packaging 
and Alfa industries division, 
which again is subdivided. 
There is also a new projects 
department where a team of 
highly trained economists study 
new areas. “ It is not productive 
in the short term but in the long 
term it is femda mental,” said 
Mr. Morales Doria. 


Bright students are sought out 
at the Monterrey Technological 
Institute, founded by Eugenio 
Garza Sada, and given the 
opportunity to work for Alfa, 
which then pays for post- 
graduate education in the U.S. 
without insisting that its star 
talent returns to the flock. Ail 
do. however. 


We are gathering 
musketeers and not mercen- 
aries." S3 id one executive. 



Hard work and the pursuit 
of excellence are ingrained into 
Alfa’s executives, who tend 


more to resemble their TJ.S. 




Most, but not all. of the top 
positions are held by Garza 
Sadas which tends to moke for 
a tightly knit unit. “Talent is 
rewarded here.” said one top 
executive, who is neither a 


Unions haw alrf played their 

._i Alfa‘s sucre*- The 

infliionee ..f ij if C* f «terat™ 

0 f Mexican Workers* It-Ol ». 

was long as« ecfnwd in won- 

lorn.*} '■ where ''ir.t! [■pendent” 
i nlant * unions dominate tile 
labour scene. They ore failed 
v jfici Lea to* BIj nco* I * hit? 
unions^ hy their «»ti« "hi* 
label" them iiutcmali-tiu — which 
in many w-ajs. tlu-y are. 

These unions stress that they 
arc ” ajKifttiraJ.” unUce other 
indenendent unions in Mexico 
which are ofteu . Left-win.: 
hacked. Workers in the Monter- 
rey unions are well treated and 
\lfa has never had a strike in 
any if its enterprises. 

Alfa workers are paid about 
2D per cent above the averjgo 
nnfro/i-1 wage for their respec- 
tive jobs. The hard working, 
non-pa Utica I ly involved Alfa 
worker enjoys many fridge 
benefits including free clinics, 
lu'in over schilling for his 
children, and excellent recrca- 
uon.il facilities. 

After a bad patch under the 
LVheverria Government when ’ 
relations between the private 
sector and the stale were poor. 

Alia now enjoys, accord inc to 
.in executive. " faniastic ” rela- 
tions with the Lopez Portillo 
.'dnniv-itTation with an open 
dialogue between the. two sides. 

The Mexican President onre 
railed Bernardo Garza Sada 
•• ihe example of the modem 
Mexican industrialist," a com- 
pliment intended to make other 
industrialists sir up. 

As the Mexican economy ex- 
pands at n prnjcrtnd 30 per cent 
a year in the 1980.5 helped by the 
oii revenue, so there will be a 
tremendous demand for techno- 
logy. Alfa is meeting this 
demand. For instance, when 
the government awards the con- 
tract for the second expansion 
stase of the Sirartsa state steel 
mill, it may well opt for HyNa’s 
process which produces sndnee 
iron by direct reduction of ores, 
rather’ than in port Japanese or : ? 

British technology. a * ** 

“ if left alone Mexico would 
just produce handicrafts." said 
one executive. 14 We have to 
pxnnnd." Expansion is Alfa’s 
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AMID growing publicity about 
the “ fallibility of forecasters," 
it takes courage for a business 
school to set up a new unit with 
•* forecasting " in its title. 

Bradford University’s Manage- 
ment Centre ts daring to do just 
that. It has just received a 
three-year gram from the 
Foundation for Management 
Education to develop socio- 
political forecasting for business, 
and hopes lo build up a wider 
range of activity within ihe new 
unit, with the intimate co-opera- 
tion or a limited number of 
selected companies. 

Sceptical businessmen rest 
assured: the “Bradford Group 
for Forecasting and Policy 
Alternatives.” as the new unit 
will be known, will be ou the 
side of the angels. Rather than 
trying lo refine forecasting 
iceftnitptes still further, the 
group intends to concentrate on 
the practical application of fore- 
casting in industry. This is one 
of the reasons why it is seeking 


University studies effect of industry forecastin; 


such close, two-way links with a 
carefully balanced number of 
companies (no more than 2U), 
rather than following the mass- 
marketing techniques of 
packaged solutions that so 
many consultancies now offer. 

To potential sponsors, who 
will each be asked to pay £2,000 
a year (less than the annual 
cost nf nmst company cars), the 
most fundamental question will 
obviously be: 14 What does 
Bradford mean by ‘forecast- 
ing'?" 

Brian Twiss, who nms some 
of the Management Centre's 
courses, and is one of tbe brains 
behind the project, stresses 
most emphatically that it does 
not mean just extrapolation of 
past trends — the process that 
has often masqueraded as the 


complete 

bringing 

disrepute. 

Nor. he 
forecasting 
impossibly 


art of forecasting, 
the latter into 

says, does it mean 
years ahead to an 
exact number — the 
other cardinal, though popular, 
sin. " You must not believe any 
forecast," he warns. 44 All you 
can do is observe past trends, 
analyse all the variables, and 
produce a framework for deri- 
sion-making." 

But the real problem comes 
in the application of the results 
of analysis to business decisions. 
All too often in the past, fore- 
casters and planners have failed 
to carry senior management 
with them, so that their efforts 
have been in vain. One of the 
reasons, says Twiss, is that they 
have been too ambitious, failing 


to concentrate just on the really 
big issues, but applying their 
formulas and equations to far 
too many detailed questions. 

The Bradford Group owes its 
birthright to the view of several 
economists and technology- 
minded planners — from in- 
dustry, as well as consultancy 
and academics — that forecast- 
ing. and the wider area of 
" Futures." would be used 
much more widely in industry 
if they were approached in a 
generalist fashion, rather than 
in the pseudo-scientific way to 
which many businessmen have 
now become inured. 

Early in 1978, with the 
encouragement of the Manage- 
ment Centre’s Director, Pro- 
fessor Chris Higgins, Twiss 
began a year's market research 


in industry, aided by Ronald 
Brech, an economics consultant 
and visiting professor at 
Bradford. 

Their initial suspicions were 
confirmed. There was indeed 
a gap, between, on the one 
hand, the development of fore- 
casting techniques and long-, 
term studies, and on tbe other 
their interpretation and appli- 
cation to each company's parti- 


cular circumstances; 

The research threw up a 
large number of projects for 
which there was demand, rang- 
ing from the relation of macro- 
economic variables to company 
practice, to the likely impact of 
microelectronics on particular 
industries and firms. 

It was no surprise, in the 
light of many consultant^ re- 
cent experience, that; the one 


thing worrying companies 
above all else was social change 
— covering a wide range of re- 
lated issues, from social 
acceptability of new technolo- 
gies to government regulations. 

With the help of a survey of 
British industry's practices and 
attitudes, carried out by Pro- 
fessor Higgins and a colleague, 
it was confirmed that techniques 
for gathering and analysing 


social information are relatively 
primitive. Not only that, but 
the information currently avail- 
able docs not have immediate 
relevance to Ihe issues and 
problems facing companies. 

It is into this extremely diffi- 
cult area that the Bradford 
Group will be plunging this 
autumn, when the FME-funded 
project gel-s under way. In- 
evitably, unlike the- rest of ibe 
work envisaged by the group, 
this will involve a considerable; 
amount oi work • un ihe' 
mechanisms of forecasting. 

Christopher Lorenz 


Ail you need to be successful 

in conferences: 

2,550 meeting rooms. 

Over 800 hotels worldwide. 

A battleship. 

Some theatre restaurants. 

A few piers. _ 

A couple of race courses. 

i 

i Just one phone call puts you in touch with all these places. 

That's Meeting Point-the streamlined venue-booking sendee from Trust 
Houses Forte. And because it’s THF, you have the benefit of all the resources and 
experience of the world’s largest hotel and catering group at your fingertips. 

Wherever you need to meet, whether its in a large city hotel, a Post House or 
■ a quiet country inn; whatever your purpose, whether a meeting for just a few 

.people or a conference, a banquet; exhibition or an informal party, we can offer you 
a large choice of venues and prices. 

\X-VU also help you to find any specialised back-up facilities you require. 

All with the assurance of a successful meeting and the full backing of 


Trust Houses Forte. 


And only one telephone call. 
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LONDON: 01-567 3444 MANCHESTER: 061-969 5151 


When you’re sending air freight, if s a fact of life 
that your goods can spend more time on the ground 
than in the air. 

Waiting for the right flight; waiting for customs 
clearance, and waiting for pick-up and delivery. 

Emery Air Freight however have cut down the 
waiting time. 

For example, we can pick up the freight from your 
office and rush if to the airport. 

Then we make sure that ifs on the first available 
flight. On any airline thaf s going your way. 

And at the other end, we speed your 
package through customs, and can even deliver 
to its destination. 

In the meantime, the Emery computer has your 


goods under constant survdllance, day and nisht, arid- 

teams of experts at more than 140 offices throughout 
the worid await your package. To ensure that iSas 
safe as it you earned it yourself. 

fai^t“mSems h00SCEmeryt ° takec ^°f*Hyour 

Because not only are we the world’s biggest and 
most efficient air freight company. But blSLe ' 

Emery, like ume, 

waits for no man. 


- ■ Airfreight \ 

Everythmg’s wgetrf to us. ■ 

LONDON (ASHFORD-MIDDXl 69~459H BIRMIMf-wax* __ 

LEEDS 0532-5625=6 
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Datatrainis a speciaUy-chartered eight-coach 
tram equipped with a working exhibition of all 
Philips Data Systems’ business efficiency 
products. Throughout June, it will be making a 
one-day visit to eighteen major centres as Philips 
Data Systems’ mobile showroom. Visit Datatrain 
to see what today’s computers can do for you! 
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Tne New Philips Bookkeeper is an ultra- 
low-cost business accounting system for 
the first-time user. It looks after all your 
accounting routines, with speed and 
accuracy, for less than the com of.i 
clerk.... and it also gives you the daily facts 
and figures you need to keen close control 
of your business. The Bookkeeper helps 
you save money and make money - see it 
in action on Datatrain! 
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Highly-trained,professional 
salesmen who am interested in 
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Engineers who are proud of theix 
reputation, as the test in the ' . 
iminstrv-vouTlnever wait long 
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Software specialists dedicated to 
reducing the cost of computing 
for both small and major users. 
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Systems Installers who arrive 
with your system and stay with 
you until your staff are familiar 
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price. 


esyou need, at the best 


Training experts running courses 
nationwide to make sure your 
staff are thoroughly trained at 
every level. 
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M Make your reservation on Datatrain today! Ring our Regional 
Y 0^ ce or tick t ^ e most convenient location for your visit and 
return the coupon to: Datatrain Reservations, Philips Data Svstems, 
Elektra House, Colchester, Essex. 


May 31 
June 1 
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Colchester 

Cambridge 

Leicester 

Leeds 

Newcastle 

Edinburgh' 

Aberdeen 

Glasgow 

Manchester 

Liverpool 

Birmingham 

Cardiff 

Bristol 

Plymouth 

Southampton 

Slough 

Maidstone 

London 


0206 5115 

0206 5115 

0602 297226 

0532 733355 

063277416$ 

031-226 3714 

0224 24121 

041-2218116 

061-7989191 

061-7989191 

021-550 SI 71 

0272293541 

0272293541 

0703775533 

0703775533 

0494444081 

0206 5115 

01-8364360 
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Company 
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Address 


Computers 
that talk your 
language 
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THE PROPERTY MARKET BY MICHAEL CASSELL 


Financial Times Friday June. 1.1979 ^ * 


Shares ‘bull cycle’ expected 


A TEMPORARY set-back in 
what is confidently predicted, to 
be a long-term “ bull cycle ” for 
property shares is on the way, 
according to brokers Vickers da 
Costa. 

. The firm suggests that the 
relative strength of property- to 
other sectors will continue to 
edge ahead In the immediate 
future but that a period of com- 
parative weakness is still likely 
a little later this year as the 
Government seeks to gain con- 
trol of the economy, reiers in 
the money supply and confronts 
a general slow-down in Western 
economies. 

Vickers' advice, however, is to 
stay with property and use any 
set-back to increase the sector 
weighting in order to take 
advantage of what is forecast to 
be a well above average market 
performance during the next 
maior economic upswing likely 
in the early 19S0s. 

Vickers says that, in spite of 
the economic storm clouds, some 
conditions likely to favour pro- 
perty could be enhanced. It 
points out that capital invest- 
ment — much of which is in 
property — tends to accelerate 
towards the end of an economic 
upturn and that- in view of the 
higher than expected budget 
deficit inherited by the Conserva- 
tives. the gilt-edged market 
could remain soft. At the same 
Time, the property sector's divi- 
der»ri-o?ying potential looks 
stronger than companies in the 
industrial sector. 

But although a “ cautious " 


stance is advised in the medium- 
term, Vickers says the longer- 
term prospects are good. It 
emphasises that planned new 
developments are unlikely to 
have been completed hefore the 
nest upswing, which should lead 
to a sharp rise in rents in the 
wake of space shortages. 

The suggestion Is that, with 
a Conservative government, the 
financial sectors and the faster 
growing portions of the 
economy are likely to be 
encouraged, stimulating further 
demand for office space and 
greater confidence. 

■ Some might well have doubts 
that the emergence of the Con- 
servatives with their declared 
policy towards property will 
provide the sector with an 
added bonus. Vickers acknow- 
ledges that there are mis- 
givings — bearing in mind the 
1970-73 boom — about the impact 
of a Conservative government, 
though most would agree that 
development should now be 
stimulated to some extent In a 
market already experiencing 
rising rent levels, firm yields 
and a high level of inquiries for 
space. 

According to Vickers, the 
hoped-For reduction in Develop- 
ment Land Tax should provide 
positive benefits to developers 
like Percy Bilton, Great Port- 
land Estates and Property 
Security Investment Trust. 

All the indications are that 
institutional investment in 
property will continue to 


fiuorish although the shortage of 
available properties means that 
development projects are likely 
to take a growing share of funds. 
Vickers claims that while pur- 
chases are still being restricted 
to well-sited buildings, short 
leaseholds or buildings let on 
particularly long leases are find- 
ing favour, which has led to a 
marked increase in values for 
this type of property. Scarcity 
of supply generally, it adds, 
still makes property the most ex- 
pensive of the investment media. 

On rents, the view is of 
stronger and longer than 
originally anticipated growth. 
The firm foresees a 1979 in- 
crease of 20 per cent in prime 
City rents and expects average 


• Lloyds of London will 
unveil plans for Its new under- 
writing room at 12 Leadenhall 
Street today. An office 
development permit has been 
received and planning per- 
mission is being sought from 
London Corporation. The 
scheme, to be boused In the 
old Royal Mail Steamship 
Company building, is to be 
financed by Lloyds. 

• Prudential Assurance has 
bought the Gnys Estate in 
Herefordshire for an undis- 
closed sum — probably the 
biggest agricultural invest- 
ment to change hands in the 
UK. The estate was sold by 
Sir Charles Cl ore and com- 
prises more than 16,000 acres. 
Knight Frank and Rutley 
represented Sir Charles and 


rent for central London, subur- 
ban office space and industrial 
space in the South East and Mid- 
lands to rise by between 13 per 
cent and 20 per cent in the cur- 
rent year. 

In a review of the industrial 
property sector. Vickers sug- 
gests that rents are unlikely to 
keep pace with those in the 
space-starved office market over 
the next year to 18 month 

But it does believe that, given 
the hardening supply position 
and an expanding demand for 
warehouse space, industrial 
rents should continue to rise — 
by up to 22 per cent before 1980 
is out — compared to the 23 per 
cent average increase recorded 
Since November 1977. 


Savills acted for the Pru- 

• Abbey Property Fond has 
sold the freehold of 76-77 
Newman Street. London Wl, 
to a Great Portland Estates 
subsidiary' for about £I.4m. 
The 10.600 sq ft building is 
let to British Transport 
Advertising^ Robert Irving 
an d Burns represented Great 
Portland. 

• Sun Life Assurance has 
paid £4304100 for a shop In 
Church Street Blackpool, 
giving a net return of just 
less than 4$ per cent The 
imit has been let to Evans 
(Ontsizes) on a 20-year lease 
at an initial £20,000 a year. 
Hammond Phillips acted for 
vendor, and Stead and Simp- 
son and Jones Lang Wootton 
for purchaser. 


Schroder ■■ 

•# ' 

looks to 
Europe 

ROY COOMBES. surveyor for 
the fast-expanding Schroder 
Property Fund, says he cannot 
remember a limein the last 20 
years when good investments 
were so hard- to find or a period 
in which so much institutional 
money was floating about trying 
to find a good home. 

Mr. Coombes believes the posi- 
tion is unlikely to improve in 
the foreseeable future, with 
many current developments un- 
derway pre-funded and not due 
to comeon the market. 

Almost inevitably. the 
Fund — started in 1971 and 
now valued at £53m — is casting 
an eye further afield and has 
beeen having a close look at 
possibilities in. Europe, although 
no decision has been taken. 

Schroder has been successful 
in reducing back what was an 
uncomfortabl yhigh proportion 
(up to 10 per cent) of unier 
space. Now it has just one half- 
floor empty in Coventry’s Re- 
form Club. 

This week’s half-yearly report 
from the fund shows the propor- 
tion of shop property has 
doubled to nearly a quarter of 
the portfolio and that it is now 
highly reversionary, with more 
than 80 per cent of total rental 
income reviewable within the 
next five years. 


Land Securities broken up 


LAND SECURITIES Investment 
Trust, the UK's largest property 
group, could find itself broken 
up over the next few years, say 
stockbrokers Joseph Sebag. in 
a reoort published today. 

Sebag. in its 1979 Property 
Share Guide, says that there is 
a real possibility that Land 
Securities will be split “either 
between the institutions or 
perhaps even as separate quoted 
companies.'' 

The report, coming just two 
days after Land Securities 
announced a *13 per cent jump 
in the value of its property 
portfolio to almost £l.2bn, 
raises serious doubts over the 
group’s capability to maintain 
its predominant position in the 
prone rty market. 

It is highly critical of Land 
Securitii s' cautious manage- 


ment approach and claims that 
the group is doing tittle use It 
to improve the value of its porN 
folio— which is limited to UK 
properties and heavily weighted 
towards Central London. 

Sebag says that 55 per c*-nt of 
Central London properties were 
built before i960 and unless a 
fairlv active development pro- 
gramme is starred the group 
will not achieve top rent*. 
Also some post-1960 properties 
are in need of substantial 
refurbishment. 

Lord Samuel has dominated 
the group’s management since 
he acquired the company— then 
owning just three houses in 
Kensington — -in 1944. However, 
he is now G7 and there is a 
major question mark over his 
successor. 


In addition, the group has last 
several key management figures 
in recent years including Louis 
Freedman and Freddie Maynard, 
who jointly ran the Ravcnseft 
arm of Land Securities. 

Sebag says: The loss of 
several of the top management 

both already and prospectively 

must make it even more difficult 
to realise the full potential of 
the portfolio largely because of 
its sheer size." 

However. Sebag has little 
enthusiasm for Land Securities: 
“We believe that the group is 
now just too large to manage 
dynamically and consider inat 
management'?: philosophy is m 

put "safety before entrepre- 
neurial gain. This was a satis- 
factory policy during the slump 
hut does not really match the 
present property climate." 


New innin g s for Edgbaston market 


EDGBASTON. where batting 
averages have consistently out- 
paced office rents over the past 
five years, may now be on the 
point of regaining some of its 
long-lost respectability. 

The area, a mile from Birm- 
ingham's city centre, has been 
bedevilled since the 1973 
property collapse by too many 
empty offices and too few custo- 
mers wanting to fill them. But 
there are signs of interest 
returning. A number of signifi- 
cant deals are in the offing. 
The most important of these 
involve Law Land’s Tricorn 
House and MEPC's Broadway 


Negotiations in both cases are 
at an advanced stage and if the 
deals go through in the next six 
weeks or so — as seems likely- 
then Edgbaston's bank of avail- 
able new office space will be cut 
from about 320,000 sq ft to 
under 200.000 sq ft and could 
be below 100,000 sq ft by the 
year end. 

Broadwav was completed in 
spring 1977 but so far less than 
a third of its 162,000 sq ft has 
been let. However, ME PC is 
hopeful that it will shortly be 
able to let a further 100.000 sq ft 
— leaving 12,000 sq ft to dispose 
of. 


GrimJev and Son. agents for 
Broadway, report that a number 
nf prospective tenants are 
involved but the largest «*r these 
is thought to be the Horizon 
travel group, which is reported 
to he seeking SO ,000 sq ft at 
Broadway. The asking rent is 
£2.25 a sq ft compared with 
£2.95 when the building first 
came on the market. 

Tricorn House, completed in 
1975. still has around half of 
its 150.000 sq ft unlet but this 
is all expected to go shortly. 

Andrew Taylor 
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Speak to 

the agents who really 
know the market - 
Drivers Jonas - specialists 
in the acquisition ^ 

and disposal of 
West End 

offices. # V 
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DECENT HOUSE 

LONDON 51 REflMNQ 

7100 sq ft NEW OFFICE BUILDING 

COMPLETION JANUARY 1980 



ting DARTMAN & BAKER 

46. LONDON STREET. READING. Td: (0734) 53225/6 


LONDON S.W.1. 

SUPERB MODERNISED 
OFFICE BUILDING 
APPROX. 70,000 SQ fT 
-fc Air Conditioning 
ic Passenger Lifts 
* Prestige Entrance Hall 

AVAILABLE MID-19S0 

Principals or Aganis with named 
clients pJeac.ii apply to Box T.5058. 
Financial Times. 10. Cannon Street. 
EC4P -BY. 


t'p 

\$k • 


On the instructions of The Boots Company Ltd 



Brighton - 

157-162 Western Road 
Magnificent retail premises 

ToLet 

Frontage 108 ft: Built Depth 1 10 ft 

Ground Floor. 8,100 sq.ft. 

Basement 7.440 

First Floor 8300 

Second Floor.. 6.750 

Total accommodation 30,590 sq.ft, approx . 

Sole /citing Agent 


Healey & Baker 

29 St George Street, Hanover Squat*. 
London W1A3&G 0V6299292 

fi fi-i, roy HBC* J 7 U? 

A-WStf r, {MW s .nv-t H: it 


MODERN SHOP 
AND OFFICE 
INVESTMENT 

IN WEST YORKSHIRE 
TOWN CENTRE 

Current income £55,855 per 
annum with substantial uplift 
shortly. 

Apply reference DDB/MBF 

WEA THERA LL HOLLIS & GALE 
29 King Street 
LEEDS LSI 2HP. 

Tel: Leeds 4420S6. 


| l€) for Industry 

AYLESFORD (Nr. Maidstone) 

Warehouse 

£1.40 per sq. ft. p.aJt. 

11,450 sq. ft. 

EAST HAM, E.6 

Factory 
9.500 sq. ft. 

£15.000 p.a. 

FELTHAM, Nr. Heathrow 

Modem Single Storey Warehouse 

52.000 sq. ft. 

TO LET — Long Term 

GLAtSDALE PARK 
INDUSTRIAL ESTATE 
NOTTINGHAM 

Factory/Warehouse Units 
4.000-30.000 sq. ft. 
immediately available to let 
on prestige 42 acre development. 

— Units built to requirements. 

LEICESTER 

New Warehouse with Offices 
24.620 sq. ft. 

FOR SALE/TO LET 

LONDON, E.16 

Modem Single Storey Factory/Warehouse 

18.000 sq.ft. 

TO LET 

LONDON, H.lt 

10.069 sq. ft- 22085 sq. ft. 

New Warehouse/ Factory Units 
IMMEDIATE OCCUPATION 
TO LET 

SWINDON 

13.400 sq. ft. 

New Warehouse 

TO LET — IMMEDIATE OCCUPATION 

King&Co 

Chartered Surveyors 
1 Snow Hill, London, EC1 
01*236 3000 Telex 885485 
Manchester, Leeds and Brussels 



75 Grosvenor Street, London, W1X OJB * 

Park Street, W.l. 01-4990404 

Approx 7,300 sq.ft superb office/residential 
accommodation with magnificent gardens. Lift, 
central heating. Terms upon application. 

MaunselStreet, S.W.1. 

Approx 6,350 sq. ft of offices, warehouse and 
storage on basement, ground, first and second 
floors. Garaging for tliree cars. FREEHOLD FOR SALE 

Old Bond Streep W.l. 

Approx 650 sq. ft air-conditioned executive office 
suite. Superb amenities. Rent £6,250 premium for 
lease and furnishings. 

Chestertons, Chartered Surveyors. For all your property needs 


A Franthome Development 

BERMONDSEY TRADING ESTATE 

Rotherhithe New Road, SE 1 6 

New S/S Warehouse/Factories to be let 

From 1 ,383sq.ftand 4.377 to 
1 20,Q00sq.ft (in multiples) 


i PRIME DISTRIBUTION 
LOCATION 


• LIGHTING POINTS 


1 3 PHASE POWER 
1 24 HOUR SECURITY 


. SOLS AGENTS"*- 


Rraimt] 

pti qrrvjcR^ jl 


SO Mount Street 
London. W1Y5RF 
Telephone: OI -829 850 1 
Telex: 298943 


OFFICES & INDUSTRIAL 


Liverpool 

Exchange Buildings. Prestige office 
suites to let 250to10,000 sqft 

Knowsley 

Modern air conditioned Head- 
quarters building to let 20,000 sqft . 

Ellesmere Port 

Modem Factory/ Warehouse units 
5000 to 50,000 sqft to let 

Speke, South Liverpool 

Modern Factory/Warehouse 
42,000 sqft to let 

Ditton, Cheshire 

Modern Factor^/ Warehouse 
226,000 sqft. For sale freehold 


U«1 


MATTHEWS GOODMAN 
& POSTLETHWA1TE 

•-E0M2SK’ LIVERPOOL i, PARIS" •V,;"'-"- 

051-236 8732 '■A WATER STREET LIVERPOOL L2 3SP 

AT 72 U?^THAJ.1ES ST LONDON raH 3UA, : bl-2^e 0200 



10,000 SQ.FT. 


Minimum floor areas of this size are being sought 
in buildings designed for public entertainment — 
freeholds or long leases. Urgent consideration 
will be given to any central site near to parking 
and public transport, with or without an opera- 
tional business 

DANCE HALLS - THEATRES - CINEMAS 
DISCOTHEQUES - LICENSED CLUBS 
SUITABLE SITES FOR CHANGE OF USE 
PERMISSION WILL BE OF SPECIAL INTEREST 

Immediate funds available for suitable property with 
mein street access to basement or Is l floor areas suited 
To inaoar entertainment. 


IF YOU CAN OFFER A SITE OR AN OPERATING 
EXISTING BUSINESS CONTACT- 

H. SMITH- HAMPSHIRE 01-928 2323 

MECCA LTD 76 SOUTHWARK ST LONDON SE1-0PP 


Hull • Commercial 
Development Sites 

offw? C u h ° ic \ of co^^cial sites suitable for 
prefects^ 0 ^ h ° te and ieisure development 

Contact: fen R. Holden, B£c. (Econ) MB.I.M. 
Director of Industrial Development 

^^ySS“ CilyC ° Und 77 Lowgate, Hul 


\\W.. 

....... 

£^3® iMrii'S 




W arefaouse-37,000 sqft 

WEST BERKSHIRE 

M4 Junction 14 - 4 miles 
Held on Ions lease at £44.500 i>. a e \c 
LEASE FOR SALE 


Pearson I! 
Williams if 

Commercial & IndmirM Property AgtnU 


Further details from 
Victoria House 
26 Queen Victoria St 

Reading RG1 1TG 

Tel: (0734)599918 
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lH expened 


Sloane Street 
London SW1 

13^500 sq ft of 
"Air-conditioned offices 
and storage with 
75 Garage Spaces 


Jones Lang 

r\ n rr ^ ^ 


Putney SW15 

New Air Conditioned Offices 

Opposite Underground Station. 

• On Site Parking 

• Self Contained Building 

• Double Glazing 

• Two Passenger Lifts 

loUt 

23760 

Sq.ft, (might divide) 
imminent Occupation 


A Htien Prcjecr 

MANCHESTER 

Operator* in th* fif-iq of 

ENTERTAINMENT 

*»e invited to register intern: in 

A CITY CENTRE PROJECT 

Apply Ri'frirncf M. 



79, Mosley Street, Manchester, M2 3LP 
Tel 061-228 6411 


"'in’ i.et!iik]'Anfir'-' 


Jon^sLang j amcsAndrew 


S<jrv**yor. 


J Ji' ' •p'T; I ' , • H . \ 'V .-i.'- 

1 WILLETT 


New Air Conditioned Offices 

| nn 100yds from 
I | pi I Bank of England and 
■ ■■ 1 Stock Exchange 

Chartered Richard EHfS 


StQujiitiii 


chanced Kicnara tins 

Sunn'ywi Cfkcicieu Sunn'tCis 

\ ift.fy House. Queen St-eet msr*. to Lemhi. Ltvxfcn EC3V 2 PS 

i-c.-idcn EC4R 1ES Tel: 01-236 4040 Tel: 01-283 3090 


raraovruamet’’ 

LTndcnV.YyirfS 

0J 4936040 

■ " ■ 1 , mi / 
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Vestige offices 
OOOsqft \ 

3d Head- • 
t 20,000 sqK 

ft 

chouse units; 
to let f 

Liverpof 

ehouse 

lire 

ehouse 

e freehold \ 


Chartered Surveyors 

• •> 

mis 01-4936040 


■IAN 


Ji* 


TRESTUVEPKO- 

s ;;jaMO0 


m 

si 






■ VICTORIA SW1 

List of available 

OFFICES 

from 

J 500 sq. ft. to 26,000 sq. ft. 

EDWARD SYMMONS W0IBMMM 

MHmmi 




and 



.1,000 to 40,000 sq. ft 

npto 
50 acres 

SkiQed labour available 


Leatherhead Surrey 


12,450sq ft with vacant possession 


Tilniouth 

esisi 


Freehold for Sale 


Richard EUis 

Chartered Surveyors \ 

6/10 Bruton Street London W1X 8DU Telephone: 01-4080929 


RUNCORN NEW TOWN 
CHESHIRE 

FACTORIES TO LET 

3,200 sq. ft. upwards 
Rents from £1 .30 p.s.f. 

Ring IAN McLAREN 
RUNCORN 73477 


A Complete Property Service 


Rogers Chapman 

60 St James's Street London SIVIA 1LE 01-629 6833 Telex 93513; 
L, L n association with APC International 


tion, Priorskc HalLTelforA Salon TF2 9NT 
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StEauJsChurchyard, 
• London JEC4 ... 

, : ^ 43 , 00 Q sq. ft 


iS ?*" ' ; - ■’ ■ • '• 


ii|iy air-conditioned 
^office building. 

. To let 


74 Girbs venQr Street , 
London-'WTX 9D.D: 

- V 01-491 276S. J >: 




Gluttons 


NW2 


Close Kl/Norctr-Gitdir Road 


Warehouse/ ; : 
Distribution Depot 

with H.Q, Oflice^building 

184 y 000 Sq* .Ft 

Good Loadiag & Parking.. Canteen 
Good Site Security . 

To be Let 


Leo 


& Sons' 


WC1V tEG 


TDC 17J jfg 


Prestige modem 

air-conditioned 

offices 

To be let 

■ 4 *- 

HulpeHE " ] 
Brussels 


Debenham Tewson 
WinssingerS^V. 

Gocrreitres Experts ImmobiEers 
Chnrtc-rod Surveyors ; 

Rue du-iViooastere 10 
1050 Brussels . 

649 9133 Telex 61886 


CONFESSIONS 
OF AN AGENT 

In my recent aeries of advertise* 
menu for investments I omitted 
to mention that my Clients seek 
shop, office and commercial 
investments from £30.000 to 
£300.000 in an area to the east 
of a line from Birmingham to 
Southampton— quite a consider- 
able ehunic of the country. 

Details and photograph*. It 
available, to: 

JACK MENDOZA, F-S.VJL 
100 Blaicrtinaion Road, 

Hove. East Sussev. 

Tel: (0273) 722755. 


SOUTHAMPTON 

Residential Inueiimpni 
Post-war block ol 

40 FLATS 

' Of which 10 are VACANT 
and remainder due lor 
m-OOiStralion shortly. . . 

To be offered 

- - FOR SALE BY AUCTION 

(uniats previously sold) 
on 21 at June 1973 
■ -Joint Auctioneers 

AUSTIN A WYATT 

2B, London Road, Southampton, 
Tajappone: Southampton 303 J l 

■; PETER symmons & CO. 

48/47. Chancerv Lana. London WC2 
Tel: 01.465 7973... 

Sr. omw C w jtT 1 f ' 01-4143 4932 


DO 

Outstanding newair-conditioned office building 

ESBjAk B ■ Full Air Conditioning 

H fill B gSB B ■ Up to 21 Car Parking Spaces 

B kdR mssm B M2 Fully Automatic Passenger Lifts 

“"tefromMOOsq.ft. :|SSSS MM * 

to 35,000 sq. It. ■ 8,579 sq.ft, per floor 

Frtr fl irthor infnrmclir>n a/*! Irx!nl Cnln Aihnntrt 





» - ■ j .h- . ESI * 



LONDON MAIDSTONE 

Stoneborough House 

7 % 5 O 0 saiL TO LET 


Peterborough 

Ring John Case 0733 68931 

Pfttvbrrough r-.-.vlorsneit Corcc :r^r 
\ POBck 3 Pcrtj.-'jqpooghPEl !U! 


ini hithucUtu;* Uoiii \i:!iiti:n:t!,- y>„c:.Vii 

No. 85 5ANDGATE ROAD and 
No. 1 HOLMESDALE TERRACE 
FOLKESTONE. KENT 
A CENTRALLY LOCATED FRIT HOLD 
OFFICE/RETAIL DCIUMXC 

Nei Floor area approx. :?.12U sq rt 
FOR SALE BY TENDER 
12.00 noun (itli AUGUST lii7!i 
Apply .s* i|i* .ir/i-trr-: 

S3IITH-WOOLLEY & PERRY 
f.i.'nrfcrcd Surrcunr/: 

Manor Office. 43 Castle Hill Avenue. Folke^inne 57191 


Tackson-Stops 

Staff r 


COVENT GARDEN 

Rare opportunity in purchavp Kreobnld r.ijiirr prnnorre 
comprising \ACAXT SHOP with fw>i sninil rr.ir tulicoj and 
basement sir.rape. pin? ,i a-storcy s.*ir-ir.mdim*ti m:ii<mi*en« 
over rcqmrsn? some mu<lerm«UJon. Couirf ;.r.wiJ t * Ren*i<im:i 
nnn;n. Dintns Room Kitehm. 3 Rnlrnom^. l' R;iThi<utii:>. PiTer* 
:n region of £150.000 with full V.P. up rnnipitTinn. 

Appl> Lon don Oflin* — Tel: 01-490 ty'IJ 

FOR SALE | F0R investment 

OFFIC E RI ILDIXG cmcIalwooD^RDaDwIv^I'ir 

; nni. rm ! . -cidinu Inno Kir./ncUi v^cp i-.r. 

•l.lltllj NU p 1 men!, icnanl'. .n/r u dr Jnrl c »* ; 

CCVTD ,, ... I Prt^cn! ire! intone fse.diO rrr j 

CENTRAL LONDON --cnr.^ 

«... •. n . 11-5 000 SJIICf K*’t. C!--l*.? JOT ' 

Jpplll Bnx , FREEHOLD SHOP ir«r-.!irfnf ftifnjr; 

F ivnnnal TiiNtix sKaliw^rv B ^iifa;!o 1 ri l " l3ri nI-« ' 

10 Cannon Street. EiUP 4BY ! * L •‘eLi-uSiW.; 5 . c -35f ■ 


^ Air conditioned. 

* Carpeted. 

^ Suspended acoustic ceilings. 

* Ample car parking 


* Prestige location. 

jjj Three, sixteen person lifts. ■ 

^ Double glazed tinted windows. 

* Enclosed shopping facilities. 


WALTER & FORKIMALL. 


FACTORIES AND 
WAREHOUSES 


K> . N< g- CWOM. 2 600 so. It. evcellcnl. 

tridht. unfile slo.cv unit «>nh ririt/-m 
waoins New lease ji L7.200 r a. 
* Co - 01-J9I 4101 
M4 0-W MS LOCATION. Reader «r 
eronerlr rn renroir, -.rrrlcrn tv ;hme 

To^gSrsttsT CfB,l * c * ■ WiBdiw 


WANTED 


WANTED 

Urgently required by lar^e 
Garage Group: 

Car Hire Company in Central 
London or suitable premises 
with appropriate permissions. 

Write Bo* 7.50*6 FiPiinri.il Timer 
10. Cannon Street. £CJP 4BY 


! CRICKLCWOOD BROADWAY, U VI Z. 

■ H•q^ fCld.rn Ipnei Ivd-jcnilii ^.-iee » a 

men!, tenant', in/iudr Jrrl CP? 

j err vent nc! invorie fte.OiO rrr 

r.Cluviv-* Ln.vr i,: , e.i. - . u'.eripif -- 

. 11^5 000 Saner Re.. C!-Jv*.? ?dri 

! FRCCHOLD SHOP ir«c".!irfnf R.finjr;. 

»«iiin Ben soil!. an 11 v*rv Bui. 

. sreonoarv racat.on. Nr# rt 

I CS.OSO 0 3 tx-l r.FS.DOO. Estta-S 

Turi;ll .% Co R.v v nijiVjwo. 1 ■■ 7 3 . 86 *> 

• S. DEVON. TORQUAY. Impawra <C.-:rj| 
nroM-nv luiiv i« to greuna n o: - ; y a 

I and upper riocn w truCrn; iervn *. 

■ Pr£,auc,n, £5 7«.p n j Q Ju ^{i on 
Jlivc liluSlialrd BrOLliure l.-Or.l Wa.. 
ret!>. Cnjrtcreo Surve.cr. S Frees 
S![l’v4. Toroua* iCUOSr JI’SJ! 

DONCASTER. Apt S.SOO sn. i; r rpp. 
no ? * c> ' rre.ert 

rent * 1 . 800 . nett re»iew Jure tosn 
niiniUd ipp. £1.000 PudIil tan-paev 
to.cnjn:. 0273 2071.14. Oven 

innlM Wr.tr Oot T Mf Fna-.-.ii 
Times. ID. Cannae Street. 1C4P 4 9r 


INTERNATIONAL 

PROPERTY 

TEXAS — REAL ESTATE 

Discretely firirttrd to the aitmtlin of 
•an>*i:oit nn>risicn cnati.-rrd lr . 
k Tvon. PnaiKial ari-nnrs ana brake, t 
rrt funnier, on, a imrilrnen- .n iciriut 
r>oocr|.r». nran me, its rtj.-j on-, 
build rngt Uri-n fk'.h Uom ana aperc- 
e ration in value Cnnu,rim ,-inrt.H- 

Artnpr M Cls.er. Ca 

Cnniwwtv Te»as Rreter Su.:a Sr*5 
SW fipcnar Houswa Tn« 

..0.., USA. Tel I7!S> B40BBB0. 
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\ LOCAL AUTHORITY BOND TABLE 

ci', : 1 . .- 4 i 

Annual Interest 


Life 

‘.'J? Authority 

gross 

pay- Minimum 

of 

V t telephone number In 

Interest 

able 

sum 

bond 

pnrmt theses) 


— 


— 


% 


£ 

Year 

Bradford t0274 29S77) 

. m 

yearly: 

500 

6 

Burnley 10282 25011) 

. 12 

*-year 

500 

6-7 

Bury iOfii 764 fiiinoi 

- 101 

i-year 

1.000 

3-5 

Bur;.* i Or>l 704 0000 > 

. HI 

4-year 

1.000 

6-7 

Know.* lev 1 051 545 6555) 

• 11* 

i-year 

1.000 

6-7 

Redbridge 1 01-478 3020) 

. 11 

i-year 

200 

4-5 

Redbridge (01-475 3020) 

. Ill 

J-year 

200 

6-7 

Wrekin 10952 505051) 

. 12 

maturity 

1.000 

2-3 


kTH^ar that never ends 



. We British are a peaceful people. When a war is 

over we like to consign it to the history books -and 
forget it. 

h’rfy But for some the wars live on. The disabled from 

X! both World Wars and from lesser campaigns, now all 
7%' too easily forg o tten; the widows, the orphans and the 
'M children -for them thdr war lives on, every day and 
ail day. 

In many cases, of course, there is help from a 
,1 pension. But there is a limit to what any Gover nment 
< Department can do. 

This is where Army Benevolence steps in. With 
understanding. With a sense of urgency... and with 
practical, financial help. 

To us it is a privilege to help these brave men -and 
women, too. Please will you help us to do more? We 
must sot let our soldiers down. 


The Army Benevolent Fund 

for soldiers, ex-soldiers and their families in distress 
Dept. FT, Duke of York's HQ, London SW3 45P 


FOOD PRICE MOVEMENTS 


May 31 

yfeeV ago 

Month ago 

BACON 

£ 

£ 

£ 

Danish A.l per ton ... 

1.150 

1.150 

1.120 

British A.l per ton ... 

1,065 

1.065 

1.065 

Ulster A.l per tonH ... 

1,065 

1,065 

1,065 

BUTTER 

N Z per 20 kc 

14.22/14.37 

34.11/14.24 

14.11/14.24 

Enciish per cwtt 

81.65 

SI .65/82.07 

SI .65 

Danish sailed per cwtt 

85.10/87.85 

S5.10/87.85 

85.10/87.85 

CHEESE*. 

NZ per tonne 

— 





Enciish cheddar trad. 




per tonne 

— 

— 

— 

EGGS* 

Home produced: 

Size 4 


2.90/3.20 

2.S0/3.10 

Size 2 

— 

3.40/3.60 

3.15/3.30 


May 31 

>V T eek ago 

Month ago 


P 

P 

P 

BEEF 

Scottish killed sides 

ex-KKCF 

59.0/63.0 

5S.O/62.0 

57.0/60.0 

Eire forequarters 

41.0/43.0 

— 

37.0/40.0 

LAMB 

English 

S2.0/96.0 

78.0/90.0 

— . 

N7. PLs/PMs 

PORK 

51.0/52.5 

51.0/52.0 

4S.5/50.0 

All weights 

34.0/44.0 

34.0/45.0 

33.0/450 

POULTRY 

Oven-ready chickens... 

41.5/43.5 

40.0/43.0 

3S.5/42.0 

• London Egg Exchange price per 120 eggs. 

f Delivered. 

* Unavailable. 5 For delivery June 3-10. 
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A bonanza with reservations 



“IF WE DON’T ‘provide it," 
said Mr. Jack Messer, the 
Saskatchewan Minister of 
Mineral Resources, of his pro- 
vinces uranium, “you're going 
to get some banana-state 
government supplying it that 
doesn't have a non-proliferation 
agreement." 

This was an earnest of the 
provincial Government's inten- 
tion to encourage the rapid de- 
velopment of an increasingly 
rich uranium resource for a 
market which looks as if it will 
be tight for the next decade. 
In fact the main competition 
for a slice of that market will 
probably come from Australia. 

Both Saskatchewan and Aus- 
tralia have uranium discoveries 
of great importance. Both have 
so far only minor production. 
Both expects to be prominent in 
the international market from 
the mid-1980s onwards. But the 
richer grade deposits are in 
Saskatchewan. 

As an indication of Saskatche- 
wan's potential, commented 
Mead and Co., the Toronto and 
London brokers, “discoveries 
mde in the province have an 
average grade of 30 lbs per ton, 
compared to a world average 
commercial deposits of 3 lbs 
per ton. Even the important 
discoveries of tbe Northern 
Territory' of Australia only 


grade around 8 lbs per ton." 

The centre of interest is the 
Athabasca Basin in the north 
of the province. Uranium was 
found there 30 years ago and 
Eldorado Nuclear, the Canadian 
state agency, started the 
Beavertodge mine. near 
Uranium City, in 1953. But the 
latest excitement dates only 
from 1975, set off by a dis- 
covery at Key Lake, on the 
edge of the Basin. 

A new element was intro- 
duced in 1977 when Esso 
Minerals Canada, operators of 
a joint venture involving 
Numac Oil and Gas and Bow 
Valley Industries, found 
uranium at Midwest Lake. 

“The reason for the excite- 
ment." said Dr. 0. J. C. 
Runnalls of the federal Depart- 
ment of Energy. Mines and 
Resources, “ was that this 
discovery was some way from 
the edge of the Athabasca 
Sandstone. The earlier' dis- 
coveries in 1975 and 1976 were 
made along or near the edge 
of this sandstone deposit, which 
is roughly 200 miles in 
diameter and some 700 miles 
in circumference." 

The demonstration that 
uranium was not concentrated 
around the edge of the Basin, 
but could be underneath all the 
sandstone, provided a firmer 
base for the intense stock 


market interest in the explora- 
tion companies active around 
the region. It was also a fillip 
to the growing international 
interest. 

Tbe Saskatchewan uranium 
search has indeed been an 
international effort. European 
power utilities like Britain's 
Central -Electricity Generating 
Board, Empressa 'Xaciona! del 
Uranio of Spain and Electrowatt 
of Switzerland are part of the 
Conwest Uranium Exploration 
Joint Venture. Itfokra. Peril in ey 
Ugine Kuhlman, Compagnie 
Francaise de Minerals 
d'Uranium and the Commis- 
sariat a l’Enercie Atomique 
make up the French consor- 
tium, Amok, at Cluff Lake. 
Uranerz and Urangesellschaft 
of West Germany are active. 
The US. oil companies are 
involved individually and in 
joint ventures. 

At the same time, however, 
there is a strong Canadian par- 
ticipation and particularly, 
through the Saskatchewan 
Mining Development Corpora- 
tion (SMDC). a strong official 
provincial presence. SMDC has 
been building up its uranium 
interests, in a not dissimilar way 
to the British National Oil 
Corporation in the North Sea. 


Anti-nuclear 

Mining companies have often 
been slow to come to terms with 
official involvement in the 
sector, but there is another side 
to the coin, and Mr. Messer 
argued in a recent speech that 
the Government’s partial owner- 
ship of uranium projects gave 
the private companies greater 
security against political anacks. 
What he was thinking of was 
not the threat of takeover but 
opposition to uranium develop- 
ment from the anti-nuclear 
lobby. 

Equally. Mr. Messer con- 
tended, the province's financial 
stake was a safeguard against 
restrictive laws. " We’re ex- 
pending upwards of SiOOm a 
year in uranium development. 
It’s not something you can take 
lightly," he said. 

The stakes are high and will 
becomes higher still after 19S5 
as more mines come to produc- 
tion. At present, output is con- 
fined to Beaverlodge where 
1.2Sra lbs of uranium oxide were 
produced last year, the Cinch 
mine owned by Cenex, a small 
re-activated operation which 
will help to feed the Beaverlodge 
complex, and Rabbit Lake. This 
last is a joint venture between 
Gulf Mineral Resources, the 


Gulf Oil subsidiary, and 
Uranerz. Production was 5.5m 
lbs last year. 

All of this represents less 
than half the total Canadian 
production and will be over- 
shadowed by moves towards de- 
velopment at three other pro- 
jects. Amok should bring Cluff 
Lake on stream within the next 
two years at an annual produc- 
tion capacity of 4m lbs. At Key 
Lake a consortium made up of 
Eldorado. SMDC and Uranerz 
could start production by 1983 
at an annual rate of 2.5m lbs. 
A year later the joint venture 
led by Esso Minerals proposes 
to bring Midwest Lake on 
stream. No precise production 
target has yet been announced. 

This capacity will be swollen 
by the expansion underway at 
Beaverlodge and planned by the 
Rabbit Lake partners at nearby 
Collins Bay. At the same time 
there are other deposits, which 
show promise blit have not yet 
Keen investigated with sufficient 
thoroughness to permit develop- 
ment decisions. 

The Eldorado-SMDC-Uranerz 
consortium has a deposit at 
Maurice Bay while Asamera 
Oil Corporation is the operator 
for a joint venture, involving 
SMDC. Kelvin Energy and 
Reserve Oil and Minerals, which 
has found uranium mineralisa- 
tion best described as “ in- 
triguing” at Keefe Lake- 
Benday Lake. Assay results 
have revealed grades as widely 
varied as 2.6 lbs per too of ore 
and a colossal 3-W lbs per ton. 
Last month Canadian Occidental 
Petroleum and Inca Metals an- 
nounced another potentially 
significant discover 1, nine miles 
to the east of Midwest Lake. 

Whether all this uranium 
will find its way to the market 
over the next. say. 15 years is 
open to doubt As Mr. Robert 
Pfister. the president of Esso 
Minerals Canada, tersely told a 
recent Financial Post con- 
ference: "Development timing 
is dependent on markets for the 
uranium. These must be 
arranged prior to major capital 
commitments." 

Although Canadian govern- 
ment regulations specify that all 
uranium ventures must reserve 
enough material to meet the 
demands of domestic reactors — 
those already in operation or 
likely to be so in the next 10 
years — it is already clear that 
the domestic market is over-full 
and that the financial viability 
of the new Saskatchewan opera- 
tions depends on export sales. 

For the rest of this century 
the great part of the Canadian 
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nuclear power programme will 
be in Ontario, and even this has 
been scaled down. The provin- 
cial utility, Ontario Hydro, has 
in any case already signed long- 
term ’ contracts with Denison 
Mines and Preston Mines, two 
Ontario producers. 

This is likely to satisfy 
demands until the 1990s at the 
earliest. “ It will be difficult, 
if not impossible, for Canada's 
uranium producers to find 
domestic customers requiring 
sizeable quantities of uranium 
oover the next two decades," 
commented Mr. Peter Mueller 
t?f the Ontario Royal Commis- 
sion on Electric Power Planning. 

Not that this situation js 
unusual. Canaria in 19 / 1 
exported over 90 per cent of 
ils uranium oxide production. 
But the immediate prospects for 
Saskatchewan uranium are not 
verv bright anyway. It seems 
likely that the producers will 
have to so out and find Ilie 
consumers rather than wait for 
them ro come and jsk for 
material. 

Reduced demand 

The exploration activity in 
Saskatchewan is part of a wider 
process which has led to con- 
siderable increases in interna- 
tional uranium reserves. But 
while the raw material reserves 
have been growing, the fore- 
casts of future nuclear capacity' 
have been progressively sealed 
down. "This iias largely been 
the result of reduced energy 
demand growth resulting from 
the 1973 oil prices, and a 
stretched regulatory process," 
said Mr. Pfisler. 

This has led him — and others 


— tn conclude that "while 

ih-.-rc <- a c*. ,, i'id ,, i -ib’-' drv.ri-p 
*»f >ini , r!. , !i’ : > .ismU'mJ'*'! v-i’h 
ihi- rnn.-v.iM-*. a M'njt'i.-.iq: 
potent i:-l >up:*ly 

.-.u r phis appear* acureil 
liirouuli i be I***':." Il| t t..n- 
Sii|:i f:»r III- IHIHIV >::s , ; .:l- 
chew.!ii pri*dnn»:s »-■». as 
Pricier n« :»•*!. rin; “ many 
utilities have not made long- 
term ci»ntr,u*is for ih«r 
require men is and a large pari 
nf the free world demand from 
the mid-lWVR is uncommitted.” 

The ability of Saskatchewan 
tn compete in this situation 
depends tn a very large extent 
on internal factors. The 
province starts with the 
immense advantage of high 
grades and the fact that the 
deposits are relatively vas-V i|> 
mine, thus holding back 
operating costs. "White 
deposits occur at depth on the 
Lake Athabasca side of the 
Basin, with the exception of 
Midwest l^ake none of the 
deposits discovered on the 
south east rim art* more than 
500 feet deep. In contrast, the 
Elliot Lake deposits in 
Ontario t source of 
present Canadian output), with 
an average grade one fifteenth 
that of the Athabasca Basin 
lie 1 .000-1- S0« feet bclnw^ the 

surface." said Mead anil Co. 

The Saskatchewan Govern- 
ment, formed b> the New Demo- 
cratic Party nt moderate social 
democrats, is well aware nf these 
advantage#, but there is a pro- 
vincial election laier this year 
and political opposition against 
uranium developments has re- 
ceived considerable publicity. 
For the moment the environ-, 
mental criteria for mine devc- ‘ 
lnpmt-nt seem to have heen 
settled by the Rnyda Board of 
Enquiry into Cluff Lake which 
recommended exploitation of 
the deposit subject lo carefully 
defined conditions. But each 
mine proposal could be the 
subject nf further enquiry and 
it seems certain that the cur* 
rent climate <»£ opinion will 
ensure that the mining com- 
panies will nut be able to reduce 
costs by lowering standards. 

Even so. Saskatchewan capital 
and operating costs. ir. the view 
of Mead and On., could be as 
lo iv as $10 a puun'i of uranium 
oxide, which will at least he on 
a par with Hie Northern Terri- 
tory of Australia and could be 
bettered only by the South 
African producers for whom 
uranium is a by-product nf gold. 
But within the American con- 
tinent the Saskatchewan pro- 
ducers " will be the most 
competitive." 



COMPANY NOTICES 



BARLOW RAND LIMITED 

'InsoToro’A-i the RivjdIic o* Saulii AlrUll 
7 - » UNSECUREO NOTES 1975 04 I" THE NOTES '7 
FIFTH CAPITAL REDEMPTION 


KOTKS I S MEREST GIVEN Wa.- the :: , !h rn>-:meUor>. b->ng 7 10th of 

'■he car. I ji j-6'nl oi (hi* Noim outstanding a! 1 July, 1974, will be haul :o 
tbe holders of lhe Males who arc registered In the company's register of 
ntlcho'ci'.-rs at the -lose nr Iwlmns an IS June. 1979 The registers o* 
nalehoi.-.orj ,-i jo-ianhr-shurg jna th«- Un.tcri Kingdom will be Closed from 

Jane 1979. bad OirS .ndus-vff. 

Cap-fal rrdcmos.nn tisnu-Ms win br made on 1 9 June. 1979. to those 
iwiSMaMits »ho luur surrendered tho.i ccrrih.JIes to the Company's registrars 
Inr cndnrsif-tin t# -.-..it dale Thercs'tci. cubital redemption payments will 
Sc- eiiftlfi* Hsu,-, .e-.t- in o* iinrii-n j;ns lodges i-r i-udorsomcn: .in.- lhe 
aitcnflon at uo> ho'.ier, is drawn lo condi:ion Vdi on the te.erse tide of 
She Na'.t ;i'!i!itilr. 

TS.r capital riMi-nia-..an na*me<i:s will tw In the eurremv Of Sue Republic 
a! Smith Africa and : lie -»tc a* e.Changr at which pc payments will be 
coiu-'.-H .n»3 Uif'ta* Kingdom oi-renc f.-r -lie pjymenu by the United Kingdom 
registrar, ./.II VC "hi- lrl«*g-aiii"t transfer rale til e-cl.ai-ic between Johannesburg 

;ne Untied Kinigjorn ru'.ng on i«e uni business nay slier IS June 1979. 

In* itviffiQn *»f ■■ i ‘lnldi *1 s«r>g jn: n*9i\1vnii -V 'N: Ur*li*d K i>iriit4iti 

McIji-iH'I -y C'*an->.- iv-.n.-i ai.u Is*.- II M.>m. Ihr o’ i,,-ian.i 

and Gr>,.t:ai is .-u* :u (he (gmil cjnninini nr rhe Uniiiit Umi-jra 
Er.-'ijnsi- KOiilrp' An 1947 rcljl. itf lu «Ji>ita! njynienfs. ileiJiM O' wh-eh 

*.•: HOW .-n l*-e rvj-’j.ils. 


3v Ordrr or lhe ECAid 
YJ C WARfliNEK 
4Wff-Jv». 

I June. !979. 


7 UNSECURED NOTES 1975 94 
PAYMENT OF INI l REST 


NOTICE IS tllMEBY GIVEN ihat uile'CSl it lhe rale of 7“., cer >niium fjr 
tr.o i-r-t-rns enj.uj ->0 1 n.*e. rr? *.■- tn- u-.i li :* -e lolcni o' the 

7 -'. UsuMiaid Nuies l-rf 5J *'iii aic re-ji-.lt-re.i n tin .uni'aii. s ■■•q.-.iur 

O* I'Oliihs-'l-rs a', lhe • 'uie i* Ci.s.ness on l r . J'>nj. 19“9 

Tn- ie'|is!e»s al "ilMoIJr'i in JohannesLurg jiu) the Ifn'le^ R.t.;oom 
Will t.; .lo-.eo fr ori 16 (o 22 June. 197-J. bo ill du,l Mi.luwr. tnlwesi ,iieaues 


:e .'C June 1*/79 a<li I“C noslri iu ..oiehr.ioe.i ii.uu Iht lohjn-i..sourg 
ana usiren n'ing-iJoni i«].S'i4f» a>n.es on or abuji J*.. lune 1979 


This .rlficE "S ...i , jtllc iff the ci irieni. O' The 9ep«li)#. .if SwCi Africa, 
and *he rate o‘ ha-.gi- al *lu.n lhe ajvmen! .»"i h- ..sr,e-t»-P ■■i*,. Untied 

Kira.-r-i ,.|-rr.%T -ir- Mr m.nfii's ij, !h» UnleJ King-. in fteg^ltj.-. will 
7e ell-- Te'.-gr .'.'PI'. t«ans!i-r rail- o* r>:iunie belwrun Javs-.nr muig jn-i me 
Un.te.i K.nado'n rui.rg .,n the h'-.t bash ess da» an.-i 19 June. 1979 

In u-rms r>f the s„..n. Air.t.ir income Tj< A:l IW. as amended a 
Non- Resident's ta« of 10% Iten per centum) bat been Imposed on Interest 
parable to 

si Persons other dan ,'cmpanies not orumarii, resident in Sout.l Afrkj. 

and 

P,i Companies tyfiicn are sot South African ,c moan lei 
and She :n«Mn« will a-xordmol / deduct the W» from |I« Interns: oavaBle 
13 noteholders whose addresses "" the rCBlsten o’ ncrtOhoMers are outside 
South AfrKd 


By Order of '.he Board 
VV. C. WARRINER 
SKiatur. 

*. June. 1979. 


REGISTERED OfFIC*: 
Barlow P*r>- 
Katherine Street. 
SANDTON. 21 9G 
.SO Bos 78-2248. 
Sandton. 2148:. 


SOUTH AFRICAN 
REGISTRARS! 

Rand Registrars Limited 
2nd Floor. 

□evortshlre House. 

4 9 JoHssen Street. 
8RAAMFONTEIN. 

.1 of»a nneSDuTB. 2001 
• PO Box 31719. 
BRAAMFONTEIN 20171. 


UIWITCO ICrNGDOM 
REGISTRAR: 

Lloyds Bank Limited. 
Registrar's Department. 
The Causeway. 
Gonng-bv-Sea. • 
WORTHING. 

Wes: Sussex. BN 12 BOA. 
England. 


HISPANO FUND 

For the information of Unit Holders: — 

Tn the United Kingdom Coupon Number 13 is now 


pavable on presentation to the London Paving 
Agents. Charterhouse Japhef Limited. A distribution 
of U S. $0.71 is duo as from the 31st May 1979 and 


wilt be paid iess United Kingdom Tax at the standard 
rate. 

U.K. Issuing and Paying Agents: — 


Charterhouse Japhet Limited 

1 Paternoster Row, St. Paul's, London EC4M 7DH. 


C3MENTS LAFARGE 

7i% 1972/19S7 — FF 100.000.000 

Notice is hereby given to bondholders of the above-mentioned 


loan that the amount redeemable on July 1st, 1978, i.e. 
FF 5,000,000 was bought in tbe market 
Amount outstanding: FF 80,000,000. 

TITC TRUSTEE 
FINlMTftUST S_A, 

Luxembourg, June 1st, 1979. 


PORTO ALEGRE (CITY OF) 
STATE OF RIO GRANDE DO SUL 
5% (NOW 1|%) GOLD BONDS PLAN “A” 


On the 9th May 1979 the Plan “A" Bonds listed below were 
drawn for redemption in the presence of a Notary Public. The 
Drawn Bonds should be presented to the Paying Agent named 
below, fr.ini whom listing forms can be obtained, for redemp- 
tion at par on tbe 20th June 1979 with coupon No. 140 attached. 
Bonds win be received on any business day and must be left 
three dear days for examination. 

BONDS OF £100 NOMINAL 


91 

120S 

3238 

5058 

92 

1779 

4179 

5559 

nXl 

2497 

4291 

56.58 

584 

2685 

4584 

5671 

992 

2686 

4738 


1062 

2899 

5055 



BARCLAYS BANK LIMITED 
Securities Services Department 
54 Lombard Street, London EC3P 3 AH 


The Industrial Bank of Japan 
Finance Company N.V. 


U.S. $50,000,000 

Guaranteed Floating Rate Notes Due 1985 



In accordance with the provisions of the Reference Agency 
Agreement between The Industrial Bank of Japan Finance Company 
N.V., The Industrial Bank of Japan Limited and Citibank. N.A., 
dated November 28, 1978, notice » hereby given that the Rate 
of Interest has been fixed it I0H% p.a., and that the interest payable 
on the relevant Interest Payment Date, December 3. 1979 against 
Coupon No. 2 will be US. 554. 21 and has been computed on the 
actual number of days elapsed (185) divided by 340. 


June I. 1979 

By: Citibank, N.A.. London, Refrence Agenc 


CinBAN«Z 


PREFERENCE DIVIDEND 
Th* Directors un deaw > UlrlBend 
W :ho rate 3* &*• ’*■« »er ceotj "«r 
annum far We «u months ending 50 June 
1979. oaraWe on SO June 1979. to 
holders cl die si* per con: First Cumula- 
tive Preference Shares registered in the 
books of the ramunr at the close of 
Qustnesa on 15 June 1979. 

The Preference Snarr Register of Mem- 
bers. Including United Kingdom Other 


Regular of Members, wfff be dosed from 
18 June 10 30 June 1979. both d Jtm 
Inclusive. The dividend is declared In 


or ^e^Soutfi African income Tax Act. 


amended, in the case of Share- 
holders whoa* addresses In the Reglssar 
of Members sre outside tho Republic of 
South Airies. 

Bv Order ar S *e Board. 

E. A. JOHNSON. G i-dim Secretary. 
Registered Office: 

SB Simmondt Soutttwsy. 

Park Central. 

Johannesburg. 2091. 

South Airies. 

Unfed Kingdom once 
Scottish Amicable House. 

1 Cornwall SVeet 


Birmingham B3 2 DR. 

land. 


( Enarfan 


Transfer Secretaries: 
Rand Registrars Limited, 
oovonshire House. 


J or, uen Street. 

<F.O. » 


■raamfbnteln 2017. 
Johan itasouni. 
South Africa. 
Uhfad Kinfttm Transfer See rata net: 

Charter CoraatfaUtad Umlted. 


Charter House. 


Street- 


•iSS: 


CAS5A PER | L MEZZOGIORNO 
b Guaranteed Bonds 198* 


S. G. Warourg & Co. Ltd- announce 
oiattbe reaemotian Instalment 01 
U SJJ.87S.000 due 1st July. 1979. 
has been met by nurchases In the 
market w Jhy nominal value o[ 
y-S.11 .121.000 and by a drawing of 

5°s"?7 5 a’5oO^* *"* 01 

- „7he dtttineUae numbers of the 
Bond*, drawn in tee wswmce of a 
P'PP’ ^fuUHc are as follows:- 
SlnU NOS.:- 

to IMS sin te BB31 

9S42 te 9794 9798 te 90X4 

WS48 and 9847 9861 *0 9918 

9924 to 99X2 994X to BBSS 

9958 to 997 E 10125 Co 10296 

10707 la 10906 

On lit Jul*. 1979. there will become 
due and uevsblc upon each Bono 
drawn lor red emotion, the nHncloal 
amount tn creel, together with accrued 

Interest to the ta.d date at the office 
of:- 

S. G. WARBURG A CO. LTO» 

30. Gresham Sows*. 

London, EC2P 2CB. 
er with one of the other paring aoema 
named on the Bonds. 

Interest will cease to accrue on the 
Bobo* .called for redemption on and 
after 1st July. 1 979. and Bonds so 
presented lor payment muu hare 
attached all coupons maturing tub- 


seguent to that cat*. 

ySTjX'. 

tat Jooo. itft. 


TRANSVAAL CONSOLIDATED LAND 
AND EXPLORATION COMPANY 
LIMITED 


(Incorporated In the Republic of 
South Africa; 


e 


A Member at the Bartow Rand Gonap , 
PAYMENT OF COUPON NO. SO 


With reference to the company's Interim 
report and dividend notice advertised In 
the press on 11 th May. 1979. the tallow- 
ing information is published for the 

E utdance of holders of share warrants to 
Barer. The dividend was declared in 
South African currency and In accordance 
with the conditions of uayment of this 
dividend, payment from the offices of the 
Secretaries of the company in the United 
Kingdom will be made in United King- 
dom currency at me telegraphic transfer 
rale Of exchange between Johannesburg 
and London which ruled on 29th May. 
1979 

Payment will be made against coupon 


No. 80 on Or after -th JoN. 1979, In 


U.K. currency at the London Bearer 
Reception Office Charter Consolidated 
Limited. 40. HofDorn Viaduct. London 
EC1P 1 AJ. or in French currency at 
Credit Lvomuis. 19. Boulevard des 
I fallens. 7S002 Paris. 

Coupons must be left for at least tour 


Clear days tor examination and may be 
inted 


presented anv weekday 'Saturdays 
excepted j between the hours of 10.00 • m. 
and 3.00 O.m. 

Republic of South Africa non-resident 
jharehofdrrs* UK will be deducted ar rfte 
rate of 15 per cent. United Kingdom 
Income tax will ■ also be deducted from 
coupons presented tar payment at the 
London Bearer Reception Office unless 
coupons are accompanied by Inland 
Revenue declarations. Where such deduc- 
tions are made the net amount of the 
dividend is as follows: — 

South U.K. 

African Currency 
Currency Eouivalcnt 
Per Share Per Share 
Cents Pence 

Amount of dividend 

declared 42 24.243B9 


Less: South African 

t Sfi 


non-resident Shire- 


hglders' tax at 


fl.30 3.G3658 


35.70 20.6Q731 


Less: U.K. income 
tax at 11 % . ... 


16.24341 


LEGAL NOTICES 


THE COMPANIES ACTS J94D TO 1967 
TREPLAND ENGINEERING LIMITED 
NOTICE IS HERESY GIVEN, pursuant 
to section 293 of the Companies Act 
1348. that a Meeting of the Creditors 
at the above-named Company will be 
hold al the offices ol 

LEONARD CURTIS & CO.. 

situated al 

3/4 Beniinck Street, 

London W1A -Ba. 

on Wednesday, the 13th day of June. 
1973. at 12 o'clock midday, lor the 
purposes mentioned in sections 294 
and 235 of the said Act. 

Dated this 22nd day ol May, 1979. 

By Order ol lhe Board, 

T. F. RICHTER. Director. 


IN THE MATTER OF 
OUTLANDER GROUP INTERNATIONAL 
LIMITED 

AND IN THE MATTER OF 
THE COMPANIES ACT 1948 
NOTICE IS HEREBY GIVEN that the 
creditors ol (he above-named Company, 
which is being voluntarily wound up. 
are required, on or before lhe 29rh day 
oi June. 1979. to send in their lull 
Chnstian and surnames, their addresses 
end descriptions, lull particulars ol 

ihmr debts or claims, and the names 
and addresses of man Solicitors (■! 
any), to the undersigned 

ALFRED HARRIS. FCA. 
of 74 Wimpofe Street. 

London. W.1, 

lhe Liquidator of lhe said Company, 
and. it so required by notice in writing 
from the said Liquidator, are. personally 
or by their Solicitors, to coma in and 
prove their debts or claims ai such 
nme and place as shall be specified 
in such notice, or in default thereof 
they will be excluded from the benefit 
of any (Retribution made before such 
debts are proved. 

Dated this 18th dev of May. 1979. 
ALFRED HARRIS. 

LEONARD CYRIL CURTIS, 
liquidators. 


COMPANY 

NOTICES 


BRASCAN LIMITED 

(Incoruorzted under the laws of Canada} 


NOTICE IS HEREBY GIVEN that the 
this Coi 


Board Of b I rectors of this Company has 
declared a quarterly dividend of twenty- 
five cents >ZS cents; and an c«tra dividend 
of ten cents no cental oar share <in 
United Stales funds) on the Compands 
Class A. Class B and Class C Con«ertiDie 
Ordinary Shanes without nominal or oar 
value. PAYABLE July 31. 1979. to share- 
holders of record it the close of business 
on July 1. 1979. 

Tbe dividend oayable on Class A Con- 
vertible Ordinary shares represented by 
share warrants to hearer will be data 
only asaim: surrender of such bearer 
warrants iwlth coupons serial nos. 1 San go. 
both inclusive, with tamos attached) in 
etc lunge tar Bearer Inltrnational Dcpofti- 
tar-y Receipts Issued bv Morgan Guaranty 
Trust Company of New York at Brussels, 
Belgium, in respect of Clast C Convertible 
Ordinary Shares ol the Company or for 
registered share cert if cares of the Com- 
canv. Bearer Warrants iwith ccuoons serial 
nas. 154*160. both Inclusive and tsJons 
attached} may be surrendered tor exchange 
to: 


ClK. 

59. Rue de Namur, 
1 000 - Brussels 


Secretaries of lhe Company In the 

United Kingdom i 

Charter Consolidated Limited, 

40. Holtnni Viaduct, 

London EC1P ) AJ. 

3 1st May. 1979. 

NOTE: Tnn Company has bean asked by , 
the Commissioners of Inland Revenue to 
state: — ■ 

Under the double taxation agreement I 
between the United Kingdom and the 
Republic of South Africa, the South ! 
African non-resident shareholders' rax 
applicable to the dividend Is allowable 
aa a credit against the United Kingdom 
tax oavabte In respect or the dividend. 
The deduction of tax at the reduced rate 
at f.B*. instead of at the basic rate 
of 33". represents an allowance of credit 
at the rate erf 1 SK. 


THE COMPANIES ACTS 1948 TO 1976 
ELKIN & MARGO LIMITED 
NOTICE IS HEREBY GIVEN, pursuant 
to section 293 ol the Companies Act 
1948. that a Moating ol the Creditors 
gf the above-named Company will be 
held at the offices ot 

LEONARD CURTIS & CO.. 

3/4 Bantincfc Street. 

London WJA 36 A. 

on Friday, the 9th day of June 1979 
at 12 o'clock midday, for the purposes 
mentioned in sections 294 end 235 of 
che said Act. 

Datad'thls 23rd day of May 1379. 

By Order of the Board 

N. 8. COHEN. Director 


Morgm Guaranty Trust Company of 
New York. 

35. Arenue dp* Arts. 

1040 Biussefs 

Dated at Toronto. Canada, the 29th day 
of Mar. 1*79 

By Order of Hi* Board. 

.. . L. A. ALLEN Secretary. 

The transfer agents of the Company arc 
National Trust Company. Limited. Toronto. 
Montreal. Vancouver, Calgary. Winnipeg, 
and Halifax. Canada: and Citibank. N.A 
New Tort. N.V.. USA. Ceshw of 
address should be noHfted promptly to 
Ir«« Company. Limited al 21 
King Street East. Toronto. Canada MSC 
1 B3a 


GOURMET 


Send a Rift of deficious 
farmhouse 


BLUE CHESHIRE CHEESE 

direct from efie farm 

PRICES 

( including Post and Packing ): 

2 lbs. £3.47 

5 lbs. £6.96 

10 lbs. £12.62 

Whole Cheese (avg. wt. 19 lbs.) 
® £1.22 per 1b. 

Alkington Cheese Supplies 

Bank Buildings. Whitchurch Salon 
Tel: Whitchurch 2 J 60 . 


ANNOUNCEMENTS 


Changed as Iron. I jX VsTI K ,l “. 

4 Swedish mother J£ES 

aiwar^ bwce.jn nationality a- b.rtn 

the inMntTfe Swedish criac-whlp. .1 
to “itaT. M 5Zc! apoilcatton 

pi? hj* rcJViw to age of 18 . 

e --f_. further information write n iht 
W, , R ,S 2 h nL ,, ' blHV - 23 - NcTtt Row. LondSS 


APPEALS 


TRAVEL 


GENEVA. Buie. Zurich s Berne, widen 
range oi chean flights from a UK ilr _ 
ports. Brochure CPT LTD . 01-351 2191 
Teles 919078. ATQL 369B. 


Not all today’s war veterani 
are old soldiers 

ffjJK of If* l young serviceman 
filled m Northern Ireland leave 
widows and orphans behind. Those 
thet are disabled may never bo 
able to work again. Tim annual 
Poppy Appeal alone cannot, pay lor 
their lood. luel and homes.- Pleas', 
send donations to: The Royal British 
Legion Appeals Department, Maid- 
alone. Kent ME20 7NX 


ART GALLERIES 


JARDINE. MATHCSON 8 CO.. LIMITED 


HKtSOa 000 000 7-.S„ CONVERTIBLE I 
SUBORDINATED UNSECURED LOAN 
i STOCK 1990 

I NOTICE IS HEREBY GIVEN that the 
register of . holders Ql the 71; per cent 
Convertible Subordinated Unsecured Loan I 
Stock 1990 I-- Loan Stock "] will be dosed ! 
tram 1 7th June to 3Cttn June. 1979 loath I 
dales inclusive) ro establish the Identity 
ol rhbsc lain stockholders entitled to the ' 
half-yearly Interest payment, oavabfe'on f 
SQ:h June. 1979. i 

in order to duallf* tor the Interest i 
payment all transfers, accompanied by the I 
relevant tain nock certiorates, must be i 
Icdaea with me company’s registrars. ■ 
Central Registration Hong Kong Limned, 
not later Win noon on 1 6th June. 1979. 

Bv Order a 1 the Board. 

K. W. YOUNG 
Company Secretary. 

Hong Kong. 

25th Mav. 1979. 


IN THE MATTER OF 
BOYLAN TOYS & LEISURE 
PRODUCTS LIMITED 
By order of the HIGH COURT OF 
JUSTICE dated lha 2Bih day of March 
1979. Richard John Smith of 3 1 Houndis- 
cgmbe Road. Mut'sy. Plymouth. Devon, 
has bean appointed LiauidtCor g/ the 
above-named Company without a Com- 
mittee ol Inspection. 

Dated ting 2?rd day of Mav i?79. 


BLOND FfNe ART. 33. SackWIle Sr 
W I. 437 1230. BRITISH LANDSCAPE 
PAtNTINGS 1900-80 — AllTif^ St B ^ 
berg. Grant. Hitchens. Meninskv Mom, 
Nosh. Seabrooke and a, 5; 

5 H JuS OPHER W OOD— DrSwtaBS. uil“ 

FINS ART fOCICTY. 148. bw> Rai,w~cT~ 
m' ja»ii 6 1893 116 HENRY * HORNEEll 


f SH?NEY R NhQLA'n. 6, f W 1 
Setened wo-v-s and 
?o"l 2 30 h Mon.Fri. 10-5 30. Sat. 


I.U. OVERSEAS FINANCE N.V. 

U.S.B 3 B.MO.OOO BL% 
GUARANTEED BONDS DUE 'l 087 
Hambree Bank Limited advise thxt toe 
raoemptton tfee an tiw above Loan, 
I* UJ.S2.4SO.OOO nominal, on toe 
1st Jirt-y 1979. baa seen effected by 
purchase. 


No. 00871 cf 1979 

In the HIGH COURT OF JUSTICE 
Chancery Division Group A. In the 
Mailer Ol METAL BOX OVERSEAS 
LIMITED and in fit* Matter ol T.'i® 
Com pa mas Act 1948 

NOTICE IS HEREBY GIVEN that thff 
ORDER ol the Hign Court of Jusnca 
Chancery D. vision dated tie 21 1 : May 
1979 CONFIRMING the REDUCTiON ol 
Mi* CAPITAL ol the above-named Com- 
pany Horn C18.600.000 ro Cl 8. 000.-100 

and the Minute approved by the Court 
showing with respect to the Capital 
of the Company aa al»rsd the sevarai 
particulars required by rh* above 
Stature were registered by the Registrar 
ot Companies an the 25th day of May 
1979. 

Dated this 30th dev of May 1979. 

' ALLEN Si OVERY. 

9 Cheapside. 

London EC2V BAD. 

Solicitors for lhe above-nemad 
Company. 


NAMILTONS. IS. Carlos Place w r 

Gresvenor Sq . W.1. iw oiq; , 

Bgswf "sssar- 1 ajiriS 


a nd uthagra p its . 

cefevrs gallery. contempooXov 
PAINTtNGS Weekdays 10-5. Sals. R |0-1 
oU «3 Vs^ n S,rMt London. W.l. Tel 


LUMLEY CAZALET. 24. Davie* St w , 

01-4W SOSO. AKIRA KURrtekuf 
Recent Woodc uts un til 27 j J?y aK 

MALL GALLERIES. The mIiT ^vvT 
Gr#ohlc Artist, Mon -Frl’ 
10-5. Safe. ,0.,. untll Ju ’i 1 S xdnl; 




“I 1 ! S, L ^. CALL c B 5 l “- 22. Rury Street"* 
pa?n! 1 ngs a o d contT 'newta E l NI o" 

tVr N u?°s u ^«*s- l arjaj»«} 


Strei 


SfUffTi , 11 ,- Matcnihl 

Pali 

■ ngs. watercolours and Drawing]. 




ASSOCIATED MUNICIPAUTIES 
OF DENMARK 

U.S S15.000.000 5*4% 20 YEAR 
EXTERNAL LOAN OF 1964 
Bondholders of the above Loan an 
advised that fht Redemption due 
30th June. 1979. I.e. U.S.S1 JWLOOO 
nominal, has bgan affected by 
purehaaa. 

HAMBR08 BANK LIMITED 
1st Juno. 1979. 


PUBLIC NOTICES 


■ IKMINGHAM COUNCIL BILLS ■ 
T hr f-4? 1 . 91 -day • Bills were rjuw on Chr . 
24th Mav. 1979 maturing on the 2 3r« [ 
August. 1979. Agplicationi touileo £6 3m. ) 
The minimum of.ee accepted was £97. 1 3' 

The , WIN rale ol dneauet was | 
S 11 ;*!!? «' The B'‘N owUlaiuhtal 

tS Laeih. [ 

HAMRSHfRE COUNTY COUNCIL “ 1 
trm bHVs issued 1.1.79 ii , Vite & j 
’■21 «•, h mature 29.6.79 anti t7m 
taftstd B» ts« 111** dAtji to m ifu-* 991 
Jl*ir'fl tt 1 1 J|: Total imicittani ' 

a snnjsyp'” - ^i 


3 Dd carries new i£ Mo ‘ 

and important ^ S l( COntn 

Consuuction Industry. ^ ‘ h 
ava1lahro d nn a tH S ° f the advertising space 

01-24S 8000 Eict. 631 

or vnfc l0 taMjnagj, Direclor 
1 E«|!T B v s,re,t ' 


i- > 






Aa — p 
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SMASBT7C3C 


Possiblynotlf you took aBritish 
Airways inclusive business package, 
you cotddfmdthatyour air travel and 




scheduled fare! 

Arethere any overseas trade I — | 

fiireldioiiMknowabout? I j 

There coiddwell be.British Airways 
TiadeFairsand Exhibitions bureau 


ation about all themajorfairs all over 
thewodd. 


about conferences I 

at home and overseas? 
The experts at our 
conference bureau -will 
be only too happy to 
answer all 


Where’s the best place to get j j 

work done during the flight? 1 | 

In our executive cabin. You’ll find it 
availabletopassengerspayingthe 
normal economy fare on virtually all 
our 747 flights (exceptUSA where 
ClubQassis offered). , j 

] 

Would I bebetter off buying j — j 

myticketoncredit? { J 

Only youraccoimtantknows butifyou- 
are^we ofiferyou the choice of AirTravel 
Plan card, credit travel orders,Timesaver 
Tickets, monthly credit accounts and 
leading credit cards. 





I 


a 








i 




the officehelp us solve 
CHirproblans? 


Thinkaway packages havebeen 
designed to provide just die rights 
rdaxed atmosphere to crack the 
toughest nuts. / 


Dolknowenoughabout L I 

themarketrmpmmingtovisit? 
Ifyou don’t, an rarerseas smdy tour 
couldbe extremely useful. We can 
helpyouwithbrganisationandput 
yduin touch with the rightpeople. 


# . ' u ! V--V • .t*',";' ' ' * *■*; * 

s- v .• •• *•' s -S" !■ til'- ■ , s.-V . 

v % . i% ' ,./• * * ,, , 


□ 


Jfyou do, our S kyhigh Awards could 
bejustthetickeL There’s nothinglike 
them to send sales skyrocketing. 

Howdolknowmyhotelwill j j 

beupto standard? I 1 

Rest assured thatifyoubookinto one 
ofBritish Airways 80 Associate Hotels, 
you’re goingto be looked after by 



Have I got an address abroad I j 

people can send messages to? 1 I 

Ifyou haven’t,we have a special 
arrangementwith World-Wide 
Business Centres whereby you can 
havemessages sentto key dries and 
hddfor your arxivaljfree of charge. 

How canlensme that thegroup I I 

Ifo travelling with get speedy 1 1 

checkin service? 


calibre. 

Could IafiRod to takemy other j I 
halfwithme? I I 

Ifyou’repaying thefull economy fare 
to mostplaccsinEurope,your better 
half can travel withyou on aSpouse 
Fareforhalfthenormal ticket And 
youcanboth enjoy two-for-the-pricc- 
of-oneaccommodalionin certain 
British Airw^sAssodateHotels, 

Amlgettihgfiiemostoutofmy I 1 

fulleconcmiy ticket to the States? I I j 

Hyou’reflyingBritish Airways Club j 
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Whoshouldltalktoabout j ~] 

fljingcargo overseas? I i 

BrilishAirways Cargo of course. We 
havea worldwide network. We’re fast 
and we’re competitive: 

Who can help me if I need to get J I 

seamen around the world fast? ! | 

Talk to ourlntemationalMarineUnit 
They speaalise in getting seamen to and 
fromfheir ships anyn'here in the world. 

Should I stay at a I — j 

Hilton in North America? 1 | 

Ifyou’reflyingtotheUS or Canada it 
could bewell worthwhile as Hilton offer 
sgpedalratestoBritishAirways 
passengers resident in the-UKand the 
Republic oflrdand. 

"I Is Shuttle more j I 

I ’LJ convenient? 1 I 

A Yes, if you’re going to Glasgo w 

v Edinburgh orBelfast— no 
B w need to book. 


2 f\ Will I need business I 

I J cards in the local 1 1 

language? 

If you’re going to Japan or an Arab 
country they’re es sential.We canpro- 
videbothforyou atamoderate charge. 

2 *| Can Ijustify taking j j 

I Concorde? 1 I 

Concorde costs approxi- 
matdy 15%-20 %morethan our first 
dass fare and can cutyour journey 
time by up to a half. 

Dolhave travel I j 

/ / insurance? I I 

A^j^Ifyoudon’t,wecanprovideyou 
with cover thafll last you for a full year. 


^ taxi speed up myjoumey? I 

Quitepossibly. We can handle the 
movements ofyourpiivateplanein theUK. 
and arrange dr taxis for you. 


and Eastern Europe? 

Ourpocket-size business briefs giveyou 
key information about 14Middle East 
dries. And our GuidetoEastEurope 
tells you all you want to knowabout 


Ifyou’re a sizeable group flying from this part of the world. J — j 

f^WhatiflVeslillgot problems? 1— I 

vanc^of aoup check-in facilities Ask os about any travel problero.Ifwe 

^ catfthelpyou^we’Hprobablybeableto 

Colnbro ok 268^ putyou in touch, with someone wiio can. 



T l T l*l ^ I 1 1 contact British Airways Business Travel^ West London 

WHvU 1 uiriVC* LmmJ ^rmrnol T Andrm ?\Y /7 /lie'l l AnnwrUrltlck A iV uh ypp Cl- 



anfhenticTudormenuaspartofthe 





whenlarrive? I I 

Ifyou do, simply tell us when you book 
your ticketand we’ll makethenecessaty 
arrangements. 

Where can I get vaccinations I I 

done quickly? j I 

Pop alongto our medical unit at 
Victoria AirTerminal and they’ll do 
thenecessaiy.Fast andwithout fuss. 


T erminaljLondon S W 7 4ED.0r any Briti sh Airw ays Shop 
or Travd Agent few 


British^ 

airways 

Well take more cate of you. 


''■teK 
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LOMBARD 


An opportunity 
for 



BY CHRISTOPHER PARKES 


THE NOTION of reform of the 
Common Agricultural Policy is 
almost as old as the CAP itself. 
But as everyone knows, not 
enough has been done to hog- 
tie this behemoth which has 
dragged the Community to the 
brink of bankruptcy. It gobbles 


mind would risk his political 
neck by openly advocating such 
an unrefined approach • as 
Mr Silkin's. He has always to 
think of the next general elec 
tion in bis home country. The 
Commissioners, too, are con* 
scious nf the four-yearly 


up three-quariers of the EEC struggle they go through to seek 


budget, and SO per cent of its 
spending goes on subsidising 
the disposal of surpluses — over- 
seas, in cold stores, and down 
the throats of surplus animals 
tended by surplus farmers. Con- 
sidering that the condition of 
The policy is well-known to the 
Ministers in the council, it is realisticaly 
surprising that they themselves 
have produced so few sound 
ideas which might help resolve 
its difficulties. 


renormnation to their presti- 
gious and highly lucrative jobs 
in Brussels. Their present terms 
expire at the end of 1980. 

Next spring the 13 Commis- 
sioners will be starting their 
campaigns to keep their places 
in Brussels. They cannot 
be expected to 


Milk surplus 

A* things stand, the Ministers 
seem content to leave all the 
constructive thinking to the 
Commission, contenting them- 
selves in the main with trying 
to make the bureaucrats’ pro- 
posals politically acceptable. 

Conventional wisdom in 
Brussels and among economists 
and academics has it that if the 


present the necessary tough 
proposals which would surely 
rouse the forces of opposition 
against them in their native 
countries. 

Mr. Peter Walker, the new 
British Minister of Agriculture, 
is in the relatively happy posi- 
tion of having the prospect of a 
full five-year stretch in front of 
him. He might find consider- 
able advantage in taking the 
initiative since the milk surplus 
lies at the very heart of the 
budgetary imbalances which so 
preoccupy his senior cabinet 
colleagues. 


milk surplus can be mopped up flP J,w!L isa , 
fh»n all rhP n.hor surniiK nroh- academic and political know’- 

how in the Community- which 
has never been harnessed. 


then all the other surplus prob 
lems of the Nine will assume 
their proper and relatively 
inpignificant proportions in the 
Ayes of politicians and public 
??JRe. and the ctr=r of the CAP 
will fall dramatically. 

The brutish tactics of Mr 
John Silkin. who advocated the 
simplistic “ starve 'em out " 
policy of a continuing price 
freeze, apparently without any 
constructive thought for what 
was to be done about the 
farmers squeezed out of milk 
by the combination of frozen 
prices and the erosive effects of 
inflation on real incomes, are 
not acceptable without some 
form of safety net to protect 
the fanners worst hit. He was. 
however, on the right track. 
All opinions agree that the 
mountains have to be tackled 
through price restraint. Last 


mainiv because of short-term 
political reasons and logistical 
problems. But since nothing 
has slowed the growth of dairy 
SMroluse* in the Nine since the 
phenomenon first dawned on the 
Commission In the early 1970s. 
and since Brussels bureaucrats 
and national civil servants are 
growing hopelessly frustrated, 
now could be the time for a 
new intalce of ideas from the 
Community’s untapped re- 
sources of brainpower. 

Uneducated 

Brainstorming sessions and 
think-tanks may be unfashion- 
able. but since the existing 
planners appear to be bankrupt 


week a leading British economist of new ideas, it might help if 


suggested to me that a 15-year 
“ gentle *' squeeze with some 
marginal allowances for infla- 
tion. would do the trick. Rinse 
Ziilstra of the Dutch dairy 
federation, on the other hand, 
said that the 25 per cent reduc- 
tion in real prices for milk 
needed to cut output to manage- 


thcre were someone willing to 
attempt to draw together the 
threads and thoughts from the 
unheeded fringes of the Com- 
munity’s political, academic 
and economic life. 

lVho better to make such a 
bid than the new. Community- 
minded British minister, rela- 


ahle levels could not he con- tively uneducated in the ways 

of Community horse-trading, 
freshly back from the political 
fringes on the Opposition back 
benches 7 


sidered hecause of political 
objections. 

Of course, no Continental 
council member in his right 



of consumer protection 


BY PETER CARTWRIGHT 


ASSAY OFFICES 


AMONG THE 27m articles of 
precious metal offered to the 
four assay offices m Britain 
each year, one can usually find 
the odd treasured brooch or 
pendant that tells r.f hours of 
devoted work at night school by 
a member of the Women's 
Institute or Townswomen’s 
Guild. The hallmarking sets 
the seal on all those endeavours 
and no doubt the article is worn 
with Just that much more pride 
than the shop-bought article. 

A complete hallmark consists 
of four individual marks and it 
is the first of these, indicating 
the maker's initials, that is 
highly prized by the individual. 
This is followed by a standard 
mark, the assay office mark and 
the d-ate letter, which alters 
every New Year’s day. These 
marks have helped collectors 
and others to identify items of 
gold and silver over the 
centuries. 

Of the four individual assay 
office marks, London has a 


when the crown became a 
standard mark for gold. The 
crown and anchor were taken, 
it is said, from the name of a 
pub in the Strand where iJie re- 
spective assay masters repaired 
to discuss matters when Bir- 
mingham and Sheffield as-av 
n Rices were incorporated by Act 
of Parliament of 1773. 

Edinburgh, the fourth of the 
assay offices, has a most appro- 
priate castle. Marks struck at 
the Dublin assay office before 
April 1. 1923. are recognised 
as approved British hallmarks. 
Since then, articles from Eire 
have been treated as any other 
imported article. Special com- 
memorative marks may he 
added to those normally used, 
the most recent instance being 
the striking of a replica of the 
Queen’s head on every article 
hallmarked in 1977 to com- 
memorate the silver jubilee. 

In times gone fay there used 
to be several other assay 
offices — at Chester. Newcastle, 
Exeter and Glasgow, for ex- 
ample. But lack of work as local 


rely exclusively on charges for 
assaying to pay their consider- 
able operating costs. 

While- London and Edinburgh 
were incorporated by Royal 
Charter — London m 1327 and 
Edinburgh in J687 (though it 
had been marking since the 
early 1500.? — the two others. 
Birmingham and Sheffield, were 


Assaying is the oldest form 



brought into existence by Act 
of Parliament in 1773. London 
and Birmingham are the two 
biggest employing 220-230 each 
— some of them part-timers — in 
strict security conditio’ns. 

The fnur offices are linked 
fierce-looking leopard’s head, crafts withered away put them through the joint committee of 
Hallmarking in the capital has but of action. Not that the work 

of assay offices is confined to 


been carried out since the end 


of the 12th century. There is a 
seemingly most inappropriate 
anchor for Birmingham, which 
is just about as far from the 
sea as one can get Sheffield 

had a crown until an Act of volume of imported ware is 
Parliament changed it to a rapidly increasing. Assay offi- State, including experts in con- 
Tudor rose in January, 1975, ces are non-profit making and sumer protection. 


even regional limits. Gold- 
smith’s Hall in London last year 
dealt with 4m imported articles 
out of its 14m total. There 
and at other assay offices the 


the assay offices of Great 
Britain, and if anyone feels 
aggrieved at how they are being 
run he can appeal to the 
British council of hallmarking, 
nn which sit representatives 
from the assay offices as well as 
appointees of the Secretary of 


which the weight of the pure 
of consumer protection. dating gbld remaining 
back in the end of the 32th with .the tart weight and the 
. . standard- — perhaps n carai 

century when the goldsmiths agse , sed sn , hat if it conforms 

guild stamped gold and sterling tn t h at standard of fineness it 
silver in accordance with the can be hallmarked, 
prevailing law*. The tests then StcrIing silver, which has a 
carried out at the guild hall 925 por s ceM pure silver con- 
l hallmarking i on wares sub- tpnt> *j s assayed differently, 

again with the use nf nitric 
acid At -I he end of the process 
a clear, slightly amber coloured 
liquid is left. If on comparison 
with a standard sample it is the 
same colour it passes the test, 
but a darker colour means 
rejection. In 1975 platinum was 
brought within the hallmarking 
scope and is assayed by atomic 
absorption spectrometry. 

While the UK is not the only 
country to have an assaying 
organisation, it is the most 
influential- In many other 
countries the only marks used 
on precious metal articles are 
those of the manufacturer and 
therefore lack the independent 
certification of British assay 
offices. Unless they carry this, 
wherever they come from, it is 
illegal even to advertise them 
for sale in the UK. A London 
trader was recently fined £200 
for selling a base met3l chain 
made on the Continent. 

It of course seems sensible 
to have reciprocal arrangements 
so that hallmarking can be done 
in the country of origin, and a 
start has been made through 


mined by gold and silver smiths 
were very like those of today. 

Gold is still assayed essen- 
tially as it was by. the ancient 
Egyptians. Minute scrapings are 
taken from the gold article and 
weighed on an ultra-sensitive 
balance. The alloying metals 
then have to be removed. This 
is done by wrapping the scrap- 
ings In lead foil, placing them 
in a cupel (shallow dish! and 
putting them into a furnace. In 
about half an hour the lead 
and base metals oxidise to leave 
a small bead of gold and silver. 
This is boiled in nitric acid 
to dissolve the silver, after 


the International Convention to 
which five countries— the UK. 
Austria, Finland, Sweden and 
Switzerland— are signatories. 

Norway and Portugal arc 
expected to ratify ii shortly 
and Eire will probably join. 
This leaves some sizeable gaps 
in the European organisation.., 
which louk like persisting 
indefinitely. In Spain and Italy 
hallmarking of any kind has dis- 
appeared and Denmark, which 
used to have a compulsory 
system, downgraded ir to a 
voluntary one same If years 
ago. 

Some years ago an EEC direc- 
tive proposed a hallmarking 
system for all EEC countries. 
This was contested by some on 
the grounds that the Inter- 
national Convention was suf- 
ficient and in any case the UK 
and a few other countries were 
unhappy about the technical 
standards the EEC proposed to 
apply. Voluntary acceptance 
of reciprocal arrangements 
through the Convention, which 
London and Birmingham in 
particular are working towards, 
seems now to be the better, if 
longer way. 

With tourism so much a part 
of international business the 
facility tor being able to offer 
hallmarked articles of precious 
metal is becoming increasingly 
valuable as a means of protect- 
ing the innocent visitor. 


Lester on Milford for Queen 


LESTER PIGGOTT was yester- 
day finally given the all-clear 
to partner Milford for the 
Queeo in the Derby and he 
immediately snapped up the 
mount. Bookmakers reacted 
predictably, cutting the odds 
from 11-2 or 5-1 to 4-1. There 
now seems little doubt that the 


RACING 

BY DOMINIC WIGAN 


combination of the Queen and 
Piggott will see MUford going 
to post on Wednesday a firm 
favourite. And one, in my 
opinion, at totally false odds. 

Both Henry Cecil and 
Michael Stoute. two other 
trainers with obvious Derby 
hopes, now seem almost entirely 
satisfied with their intended 
classic prospect. Lyphard’s 
Wish impressed ali who saw 
him put through a strong piece 
of work over 10 furlongs with 


Golden River on Wednesday: 
while Hardgreen looked equally 
formidable in a gallop with 
Rimosa’s Pet and Virihus. 

Henry Cecil’s L’ile du Reve 
clear second favourite in most 
books behind the Stoute-trained 
Rimosa’s Pet, another false 
market leader in ray opinion, 
also caught the eye in work 
with Odeon and Formulate. It 
was only eight days ago that 
Cecil surprised many experi- 
enced work watchers when 
putting L’iie du Reve through 
her paces with Lyphard’s Wish 
and Golden River. 

Still on the subject of Epsom, 
some readers may be interested 
to know that the Derby Day 
200 Exhibition continues at the 
Royal Academy until July 1. 
There are no problems in gain- 
ing admittance. For anyone 
intrigued in the history of the 
race and in seeing the works 
of some of the greatest artists 
who have covered the event, the 
exhibition is well worth a visit. 
I have yet to find anyone who 
has come away from it 
disappointed. 


Britain's National Hunt 
jockeys whose disparity in earn- 
ings with their colleagues on the 
Flat has often led to them 
being termed “ the poot rela 
lions." may well cast an envious 
glance towards Martin Black 
shaw. Blacks haw, who has been 
riding in France for several 
years, will be in action on June 
17 at France’s premier jumping 
track. Auteuill, where he rides 
in the French Grand National 
the champion hurdle, and two 
other events which comhine to 
boast prize money of approxi 
mateiy £120.000 — about three 
times the Gold Cup prize. 


KEMFTON 

2.00 — Money Sings 

2.30 — Queen to Conquer*** 

3.00 — Sandstream* 

3.3 fr— Foul Fella 
4-00 — -Wingau 

4.30 — Kiznbleton'* 

5.00 — Countess Virginia 

5.30 — Spartan Call 



f Indicates programme 
la black and white 

BBC 1 

6.40-7.55 am Open University 
(ultra high frequency only 1. 
1.15 pm News. 1.30 Heads and 
Tails. 3.25 Tcliffanl. 3.53 
Regional News for England 
(except London). 3.55 Play 
School (as BBC2 11.00 ami. 4.20 
Heyyy. It’s the King (cartoon). 


4.40 We are the Champions. 5.10 
Lassie. 

5.40 News. 

5.55 Nationwide (London and 
South-East only). 

6.20 Nationwide. 

7.00 It’s a Knockout. 

8.00 Are you being Served? 

8 JO Two Up. Two Down. 

9.00 News. 

9J5 Petfood li. 

10.15 Tonight in Town (London 
and South-East only). 

10.45 Regional, National News. 
+10.50 The Late Film: "An 
American Tragedy,” star- 
ring Sylvia Sidney. 

All Regions as BBC1 except at 


the following times: — All IBA Regions as London 

Scotland — 533-6.20 pm Report- exceot at the following times: — 
ing Scotland. 10.15 The Beech- ANGLIA 

grove Garden. 1 0.45-10 JO 

Regional. National News. 

Wales — 1.30-1.45 pm O Dan Y 
Mor. 2.30-4.20 Elsteddfed Yr 
Urdd live from Maestog- 5.55-6.20 


9.35 am The Undersea World cl 
Cspiam Nemo. 9.40 England Their 
England, 10.10 Animated Classic. 
10.55 Tarran 11.40 Cartoon Time. 
1.25 pm Anglia News. 2-25 Fridav 
Film Matinee *’ Ransom lor Alisa." 


F.T. CROSSWORD PUZZLE No. 3,984 



ACROSS 

1 Break when nut fully em- 
ployed lS> 

5 Some bananas the French 
do business in (6) 

9 Mounted steps to get here? 

(5) 

10 Meaning I'm taking the left 
side (6) 

12 Split fish and part of roast 

pork (9) , , . 

13 Soldier boy comes back, how 
sweet (5) 

14 Attachment for watering a 

flower 1 4) , , . 

16 Ski race the French knock 
down (7) 

19 Steal just a bit? («) 

21 Cook found with much effort 
14) 

24 Everybody out of bed. its 
the end i3. 2) 

35 Feathers to sort and under- 
rate . ,, .. 

27 Pulse is fast on the Italian 

(6) 

28 Pavement in New York 
where team travel on foot 
(S) 

29 Promise something gt^en as 
a security (6> 

30 Scattered over finest sailors 

going round quarters 18) 

DOWN’ 

1 Premonition about article 
referring to leg and loin of 
animal (6) 

2 Seaman the French mark (6) 

3 Follow a course (5) 


4 Small rope soldier left inside 
17) 

6 Notice girl I've to follow, it 
could be conceded (9) 

7 A part to dry outside and it’s 
totally very dry (St 

8 Wrongfully obtained from 
Tex or Ted (8) 

11 A long time is needed to get 
silver points (4) 

15 Child nn longer available to 
jump 19) 

17 Shellfish and eastern slice of 
veal 18) 

IS Fish to spear in a manner 
nf speaking (Rl 

20 Wrongly dyed in rotating 
water (4) 

21 Beast to secrete and whip 
(7) 

22 Injury making mother get 
older (6) 

23 Think judge is to sum up (6) 

26 Large broken grate (5) 
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V/ales Today. 7.00 Heddiw. 7.26 5.15 Uiu«an>iy^Ch4iltnge. _6.00 About 
Deweb I'r Ardd. 7J5-S.00 * ‘ 

Eisteddfod Yr Urdd. 10.15 Kane 
On Friday. 10.45-10 JO Regional. 

National News. 

Northern Ireland — 3J3-3J5 pm 
Northern Ireland News. 5.554120 
Scene Around Six. 10.15 The 
European Campaign. 11.05 News 
Headlines. *11-08-12.43 am The 
Late Film: "An American 

Tragedy,” 

BBC 2 

6.40-7.55 am Open University. 

11.00 Play Schorl. 

4.50 pm Open University. 

6.55 Gardeners’ World. 

7.20 Mid-Evenings News. 

7.30 Heady ,ind Tales. 

7.45 Wesiriinster. 

8.10 r.hrnuicle. 

9.00 All Creature? Great and 
Small. 

9.30 We Were The Champions. 

10.40 BtiUse>c BBC2 Darts 
11.15 I.jie New*. 

11.30 The Conformist, 

1.15 am Fox Watch. 


LONDON 

9.30 am Cartoon Time. 9.40 
Stationery Ark. 10.05 “The 
Mil linn Found Note.” starring 
Gregory Perk. 11.30 A Big 
Country- 12.00 A Handful nf 
Songs. 12.10 pm Once Upon A 
Time. 12.30 The Cedar Tree. 1.00 
News, plus FT Index. 1.20 
Thames News. 1.30 Home snd 
Design. 2.00 Afternoon Pius. 3.20 
Untamed Frontier. 3.50 The 
Sullivans. 4.15 Midntahr is a 
Place. 4.45 Magpie. 5.15 The 
Brady Bunch. 

5.45 News. 

6.00 Thames at 6. 

650 Emmerdal? Farm. 

7.00 Mork and Mindy. 

750 Winner Takes All- 

8-00 Hawaii Five-O. 

9.00 Kids. 

10.00 News. 

1050 Soap. 

11.00 Police R. 

11.10 The London Programme: 

12.10 a in The Electric Theatre 
Show. 

12.40 Close: Geoffrey Hlnsliff 
reads from Bunyan's 
" Pilgrim's Progress.” 


Anglia. 7.0) What's On Next? 7.30 
Gambit. 8-00 Chips. 10.30 Campaign 
Europe. 11.00 Friday Late Film: 
" Seven Angry Mon." 12.40 am 
Christiana in Action. 

A TV 

9.55 am Ccnquosr of the Sea. 10.45 
Morning Cinema: " I Hoard The Owl 
Call My Name.” 1.20 pm ATV News- 
desk. 3.20 The Family. 5-15 Mikin' 
It. &.00 ATV Today. 7.00 Oh Nof 
It'* Sofwyn Froggnt. 8.00 The 
Incredible Hulk. 10.30 Mary Hartman. 
Mary Hartman. 11.00 The Tough Guy 
Movie: " A Town Called Bastard." 

BORDER 

9-35 am Elephant Boy. 10.00 Fire- 
house. 10.25 Film : • "The ■ Oregon 
Trail.” 1.20 pm Border News. 2.00 
Afternoon Plus. t2.25 Matinee: " It's 
The* Men Apa/n." starring Tommy 
Handley. 6.15 Gamock Way 8.00 
Looiaround Friday. 6.20 European 
Election Brood can (SNP). 6.30 HaooV 
Days 7.00 La verne snd Stiff ley. 8 00 
The Streets ol San Francisco. 10.30 
Trianqle. 11.00 Lammn's RaObi. 12.15 
am Border Now; Summary. 

channel 

1.20 pm Channel Lurch time News 
end What's Oi Where 2.25 The Fr.Hav 
M»i'h«. ' The D“]pereie Miles " 

5 15 Emmerdiio Farm 6.00 Beoort At 
Sue E.35 Fiisnds Ol Man. 7.00 'jtaf 
Treatment— Grace Mnnedy. 10.28 
Cnannel Lore Naws 10.35 TBA. 
tIO 55 Late Nmht Movie: "The 
Innocents." 12 40 em News end 
Weather in French. 

GRAMPIAN 

9 20 am First Thing. 9.28 For 
Schools 1 20 pm Grampian N»vva 
Headlino*. 3.20 Surj On Jew. 5.15 
F.mmcrdale Farm 8.00 Grammai* 
Toriov. 6 20 European Elerncn Party 
Broaden - ; i hv I'm SNP 6 30 Father 
Dear Father. 7.20 Formto un Foil . 

10 30 Reflections 10 35 The Friday 
Film: " Tha Andorso.i Tjpes." 

GRANADA 

9.30 am Sesim* Street. 10 30 Focus 
on ‘AMiihre. 10.50 Fijntv Phan tom. 
11.15 Picture Bn,, n » The Beailes. 
11.45 Sung Book. 1.20 ©m Carman. 
2.25 Friday Melrneo - " SidehicL s ” 
5 15 The Rolf Harn* Show 6 00 
Granada Reports. S.30 Oh No. it's 
Se'wvn Fronnfir. 7 00 The Gut With 
Simelmm E.tra. 8 00 The Slreal* of 
San Fnnnsco io 30 Rhodes nf 
Saddlewartfc. 11 00 Hilchcock: " The 
Birds." 

HTV 

10.05 em CJ5h end Company. 10.55 
About Brir?m. 11 30 Animated 
Classics. 1.20 pm Report West Head- 
lines, 1.25 Report vYalos Heail.nes. 
2.25 Rov.11 Bath and West Show 5.15 
Gnmbir. 6.00 Report '.Veer 6 15 Renort 
Wales. 6.30 Emmcrdaie Farm. 7.00 
Survival. 9.00 The Incredible Hull - . 
10.35 Royal B»«h end Wesl Show. 

11 05 The Lmo Film. " Just Ukn A 

Woman.” 


HTV Cymru/ Wales — As HTV General 
Service' e«pect: 1.20-1.25 pm Penaw 
dau Nevsydd'on Y Dvdd. 4.15-4.45 
Dyffrvn Cudd. 6.00-6.15 Y Qydd. 6.30 
Outlook Or. Europe. 7.00-7.30 Emmer 
dale Farm 10.35-11.05 Eisteddfod 
Gen edleerhol Yr Urdd'urdd Eistoddlcd 
1979 Maesieo 

HTV Wes'— A 9 HTV General Service 
e»cept: 1.25-1.30 pm Report West 
Headlines. 6.15-6.30 Report West. 

SCOTTISH 

1.25 pm News and Road and 
WeBther. 2.25 Friday Matinee: “ This 
Is The West That Was.” 51S G=>mbli 
6.CC Nahsnni. 6.20 European Eleciiait 
Broadcast fair the Scottish Nmional 
Parr/. 6.30 Emmerdala Farm. 7.00 Do 
You Come Here Often? 9.00 The 
Incredible Hiitk. 10.30 Lore Call. 10.35 
*’ Under the Yum Yum Tree." 

SOUTHERN 

9.30 am Untamed World. 9.55 Solo 
One. 10.20 " Journey To The Fe 
Side Of The Sun. ' starring Ian Hendrv 

I. 20 pm Southern News. 2.25 Friday 
Matinee: " The Day The Earth Moved.' 
5.16 Happy Days. 6.00 Day By Gey 
6.00 Scene South East (South East 
area onlyj. 8.30 Out Of Town. 7.00 
Like It Or Not. 8.00 Charhe e Anpels. 
10.30 Weekend. 10 35 Opinions 
Unlimited. 11.05 Southern News Extra 

II. 15 Soap 11.45 Tha Late. Late 
Premiere: '' Foreigner*.” 

TYNE TEES 

5.25 am The Good Word, followed 
by N?rrh East News Headlines. 9.30 
The Best Keor Secret 9.45 Robin 
Hoodnii . 10.40 Tarjan 11.35 Thp Secret 
l*."M of Waldo Kinv 1 20 pm North 
E.isr News a-.d Lookeround 12.25 
Fndav Film Matinee: " Intermeiio.” 
starring Leslie Howard and Ingrid 
Beromaii. 5.15 Laverno and Shiri? 

6 00 Northern Lde and Ssonstime 7.00 
Gen Soma In S.00 Tho Incredible Hull 
10 30 Fridav Live 12.00 S.W A.T. 12.55 
am Epilogue. 

ULSTER 

10 10 am Tha Herbs. 10 20 Solo One 
10.45 Stars on Ice. 11.10 Animated 
Special. 1 20 pm lunchtime 2.25 
Frida/ Matinee- ” The Runaways ” 
4.13 Ulster News. Headlines. 5.15 
Gnmbit 6 00 Ulster Television News. 

6 20 SnorrecaSI 8.00 The Streets ol 
S’n Franrisro 10 30 Friday Film: " Hoi 
Millions ” 12 00 Bedtime. 

WESTWARD 

10.20 am The Making of Star Wars. 
11.10 Sonr.e 1399. 12.27 pm Gut Honay 
bun's Brnhd;/s 1 20 Woerward News 
Headlines. 2.25 The Fridav Matinee: 

"' The Oesperete Miles.” TV Movie. 
5.15 Emmerdole Farm 6.00 Westward 
Durv. 6.35 Time Out. 7 00 Star Treat- 
ment — Grace Kenned 1 10.32 Westward 
Loie Newt 10.3R Nowsmnnih Tor Miy 
+10 Sfi Late Niqhi Movie: ’* The 
Innocents “ 12.40 am Faith for Lite 
12 4S Wes: Country Weather. Shipping 
Forecast. 

YORKSHIRE 

9 30 am V/.ld. Wild World nt 
Animals 10.00 Pmkins 10.15 Oscar. 
10 10 Mirkov's 50th Birthday Parly 
11.35 BSi-'Chrcmberp. 1.20 pm Calendar 
hcr/s. 2 26 Friday Film Matinee- " This 
Is The West That Was ” 5.15 Matin' 

It 6 00 Calendar iEml«y Monr and 

Belmont rds 1 6.35 Calendar Summer 

^nr"l. 7 00 Tha Kn-pron Far.tnr Special 
8 00 Tho Incredible Hulk. 10.20 
" Toper " 


A" 


RADIO l 

fSl Stereophonic Broadcast 
5. OP am As Radio 2 6. CO Ptve L»u 
Travis 9.00 Simon Bates. 11.31 Paul 
Burnett 2.00 pm Ton-' Blackburn. 4.31 
Kid Jenst-n. 6.31 Roundtable 8.00 
And v Peebles 9.50 Newsbcat 10 00 The 
Fridav Rock Show (SI. 12.00-5.00 am 
As Red o 2. 

RADIO 2 

5.00 am News Summary 5.02 Tony 
Brandon f SI . 7.32 Rbv Moora (SI in- 
cluding 8.27 Pacing Bulletin and 8.45 
Pause For Thought. 10.03 Jimmy 
Young (S) . 12.16 pm VJnijgnncrs' 

Walk 12-30 Pete Murray a Open House 
f S ] . 2 30 D-lvid Hamilton ( S) 4 30 

Waggoners’ Wal*. 4.45 Scor'.c Deal. 
4.50 John Dunn visits 0>lorH (5) 6.45- 
Sports Desk. 7 02 Lis:an - ,o i«t says 
Les Dawson f SI . 7.30 Sports Desk. 
7.33 Fiesta de Oonra fS}. 8.02 Neil 
Richardson conducts (he BBC Radio 
Orchestra (S>. 8.45 Friday Night rs 
Music Nisht fS). 9.55 Sports Desk. 
10.02 Jim Macleod end His Band at 
tho Radio J Ballroam. 11.02 Peter 
Clayton with Round M'dnight including 
12 00 News. 2.02-5 00 am You and the 
Ni-iM and the Music with Tim Gudgm 
tS) 

RADIO 3 

$8.55 am '-Vc ether 7.00 N«wg. 7.03 
Overture, part 1 (S), 8.00 News. 8 J* 




Overture n. rr 2 ,S1 8 55 Rural 

Riivmos 9 00 News 9.05 Th,* lA'er-f's 
Cempo'ier Copland (SI. 10 00 Ynur.g 
trusts Reciml 1 Si 10,55 BBC Northern 
Ireland Oic*ier»r 3 ( St 11.40 Pa'actrma 
.md p.rd conco-t fSl 12.30 pm 
S.-iltburn Moran V/eer - 1975 part 1 
(Si 1.00 News 1 05 Playbill (S' 1.20 

S'l-bnrn Mnjart . OJrt 2 fSl. 

2.10 Royal Rop-irroi'e (SI. 4.55 Violm 
end Piano Rect'l (31 5.25 Homeward 
Bound (S). tS.46 Nows.' *5.50 Home- 
ward Bound. *6.15 At Home: Periemuter 
pl.ivo Chooin. Dvor.ih. 7.10 French 
Without Tpare rCabaret-srvla aniertaln- 
mo-itj. 7.30 Leeds Musical Festival 
1979. pirr 1; Deliut. Lisit f Sk. 8 10 
Poerry Now 3 30 Leeds Festival, port 
7 Tch.nl ovvky- IS), 9.30 Einstein: The 
Sirunnle Against Chance. 1015 PurcelJ 
h.irpsichord rornal (5). 10.35 Lover's 
Sorrow: Chinese music nnd poetry. 

11.10 Music Now. 11 55-12.00 Nows 
VHP only — 6.00-7.00 am and 5.45- 

7 10 pm Open University, ’ 


RADIO 4 

6.00 am News Briciing 6.10 Farming 
Today, 0.2S SliiDnmq lorecar.; 6 30 
Today, including 6 45 Prayer for the 
P*7- 7.00, 8.00 Today's News, 7.30, 
8.30 News headline-,. 7.45 Thought lor 
ihe Day .6.45 a .v.o,a*o>« F*o»t, 8,00 
Now*. 8.06 Euroaean Efeetion Calf, 
10.00 Ngwa. 10.08 From Our Own 


Corrnspondnnc. 10.30 Doilv Service 
10.45 Mornirp Story. 11.00 Down Your 
W.v/ via.rs Frnn&ham Surror 11 4B 
listen With Mother 12.00 Nows. 12.02 
pm You onrt Ypur? 12.27 Mv Music 
1 S i 12 55 Weather, preoramme news 
100 The World o: One 1.40 Thfl 
Arch-rs 1.55 Shiooing lorec.isr 2.00 
New* 202 Woman'* Hour Irom the 
Royal . Bath and Wnst Agricultural 
Show. Someraot. 3 00 News. 3.0S 
Afternoon Theatre (S) 4.00 News 4.05 
The Small. Intricate Life at Gerald C. 
Falter. 4.35 Srory Tims. 5 00 PM: News 
magazine. 5.50 Shipping forecast 5.55 
Wnarher. proqramme news 6.00 News. 

6.30 Gomrr Places 7.00 News 7 05 The 
Archers. 7 20 Pick ol tha Week f3' 
RIO Pro'le . 8 30 Any Queshons? 9.15 
Leitor Frn-n America 9 30 Kefeido- 
scooe. 9.59 Wesihar. 10 00 Tho World 
Tomohi 10.36 Week Ending (S). 11.00 
A Bonk Bf Bod I 'mo. final rart.- 11.15 
The Flnanrl.il Wn-ld Toninhr 11.30 
E'lrouenn Flection Pin-lorrr. 11 55 Just 
Bafo'c Midniaht. 12.10 em News. 

BBC Radio London 

5.00 am As Radio 2. 6.30 Rush 
Hour 9.00 London Livs 11.40 Lobby. 
12.03 pm Call Ir). 2.03 206 Showcase. 
4 03 Home Run. 6.10 London Soorts 
Desk. 6 35 Good Fishing. 7 00 Loot.. 
Stop. Listen. 7.30 Black Londoners. 

8.30 Track Record. 10.00 Lata Ni®ht 
London, 12-00 Join Radio 2. 




ENTERTAINMENT 

GUIDE 

OPERA & BALLET 

COLISEUM. Credit CZrtM. 01-240 5J5». 
Reserve Ur ns ai-8T6 3161. 
ENGLISH NATIONAL OPERA 
Tonight at 7.30 - Wads me Butterfly. 

Tomer, at 7.30: The Italian Girl In 

Algiers. End of season. 10* balcony 
xats avail, at 10.00 on day cl perl. 


COLISEUM. credit cards Z*Q 2528. 

Reservations PI6 3161. June 5-30. 

NtlREYEV FESTIVAL 
E«gs. 7.30. Mats. Sal & Jarre 7 A 14 
a: 2 30. June S to 23 Ntth LONDON 
FESTIVAL BALLET. June S-9: Romeo 
A Juliet. June 12-16- Sleeping Beauty. 
June 25-30 with MURRY LJJUfS DANCE 
COMPANY OF AMERICA. 


COVENT GARDEN CC. 2*0 1065. 
■ Ganaencharge Credit Cards. 836 6903 ] 
THE ROYAL OPERA 
Ton t. A Tik. 7.30 Weirner. Tomor. A 
Wed. 7.30 La Boheme Mon. 7.00. Thur. 
7.50 Luisa Miller. 65 AmoN seats avail, 
far all pert*, tram 10 am on dav of pert. 


THEATRES 

DUCHESS. 01-836 524 3. Mon. fp Thun. 

Evs. 8.00. Fri and Sat 5.30 and S.15. 

OHt CALCUTTA! 

"The nuditv is stunning." Dally Tel. 
Ninth Sensational Year. 

FORTUNE. 036 2238. E»es. 8.00. Mih. 
Thun. 3.00. Saturday 5 00 and 8.00. 
AGATHA CHRISTIE'S _ 
MURDER AT THE VICARAGE 
FOURTH GREAT YEAR 


GARRICK. CC. 01-336 *601. Eras. B.OO. 
isharoi. Wed. 3.00. Sal 5-30 and B.3Q. 
DENNIS QUILL Y m IRA LEVIN S 
NEW THRILLER 
CCATK TRAP 

" three cheers for two hours 

OF VERY INGENIOUS VERY FUNNY 
MARVELLOUS ENTERTAINMENT.” S.Tel 
-VERY EXCITING.” Fin. Times. 


GLOBE THEATRE. CC. 01-437 1S92. 
Evs. 8.1 S. Wed. 3.00. 5at at 6 00. 8.40 
ALISON CHRISTOPHER 

STEADMAN CASENOVE 

JOKING APART 

"ALAN AYCKBOURN nas done it attain 
His latest corned* spart les *r,|h wit. ' 

Now. -'SPLENDIDLY FUNNY— D. Ejrp. 

-■ITS A HIT. NO JOKING.” S. Mirror. 


THEATRES 

SAVOY THEATRE. _ 01-856 8838. 
Credit Cards 01-734 4772- 
BILL PATERSON ,n 
WHOSE LIFE IS IT ANYWAY? 

a momentous , piSy. r i^ c 6rgs YOO 

Sc?. e v e aV t o wuurhJanaMft 

ELSE IN LONDON." Guardian 

WHOSE LIFE IS IT ANYWAY* 

11 IS A BLAZING LIGHT IN THIS MA- 
SON ” N.V. Times. 

WHOSE LIFE »S, IT ANYWAY* - 
■* I HAVE RARELY FELT SO GRIPPED. 
MY ATTENTION HAS NEVER WAN* 
DERED LESS. AND I HAVE NEVER PEUT . 
50 CONSC10U5 THAT EVERYONE IN 
THE HOUSE WAS REACTING AS I ' 
WAS.” Ohs Eva 8.00. Safe, a 45 and 
8.45. Red. Price M.itmces Wrds. at 3.00. . 
2ND CHE AT YEAR. 

ST. GEORGE^S SHAKESPEARE THEATRE. 
Tulncll Park Road. N.7. 01-507 1128. 

Evas. 7.30. Mat Tuc*. and Thur*. 2.30. 
RICHARD II 

w.th BERNARD HFPTON 


GLYNDEBOURNE. 0273 812*11-813*2*. 
Sold Ou:— possible returns only. Tonight. 
Sun. A Thur. neat at S.20: II ritorno 
d’Uhsse. Tomor A Wed. next at 6.10: 
OKhutn ^ ,ch **•* Lontton Philharmonic 


SADLER'S WELLS THEATRE. Rosederv 
Are.- El. CC- 01-837 1672. 

LONDON CONTEMPORARY 
DANCE. THEATRE 
. E»5S. 7.30. Wed. Mat. 2.90 
Tonight a Tomer.: Dlarv 2. Dreams With 
Silence. Then You Can Only Sins. Tues. A 
Wed.: Waterless Method of Swimming 
Instruction. No Man's Land. Mas our or 
Separation. Wed. Mat.: WaterHsw Method 
ot Swimmitva Instruction. Masoue ot 
Separation. 


THEATRES 

ADELPHI THEATRE. 01-336 7511 

Previews June id. is. 16 a 18 at 7.30. 
■ Seats from TOP in £43 
Opens Tuesday June 19 at 7.00.- 
JOHN INMAN 
In The World Famous Farce 
CHARLEY’S AUNT 
Bo* OlHce NOW Open. 


8.00 Mals. 

" LY'S THE 


GREENWICH THEATRE. E»s ... 

Sal 2.30 M dinar's THE PLA’ 

THING. Adapted b* P. G Wodehousc. 
■■ Oeliehtfal. Wittv . . . muse be seen. -- 
S Tel. ” Exhilarating . . . solmdidlv 
cast.” Obi. FOR BOX OFFICE TEL: 
01-838 *448 UNTIL FURTHER NOTICE 


STRAND. 01-836 2663. Evenings 8.00. 
Mats. Thur? 3 CD. Sato. 5 30 and 8-30. 
NO 5FX PLEASE — 

WE'RC BRITISH 

LON GEST. RUNNING COMEDY IN THI 
WORLD. 


TALK OF THE TOWN. CC - . 

T. CPeOir 


01 " ?M CA a &L 


HAYMARKET. 01-930 9832 

Evps B.OO. wed. 2 30 
XEtTH SUSAN 

MICHEL HAMPSHIRE 

SHERLOCK HOLMES MYSTERY 
THE CRUCIFER OF BLOOD 
bv PAUL GIOVANNI 
*’ The kind oi spectacle I cannot recall 
since bovhocd . . ler'ftc null ‘ News. 


AIR CONDITIONING _ 

CELEBRATING 21 VI ARS. 
From 3 00. D.ntng and Oancmo 
9 30 SUPkR REVUE 
BUBBLY 

At 1 I Dm TONY MONOPOLY 
From Monday MADELINE BELL 


HER MAJESTY'S. CC. 930 6606. 
Evenings 8.0. Fr.. 3, Sat. 5 IS and S.*5. 
_ AIN'T MISBEHAVIN' 

Tho New Fats Waller Musical Shew. 
■'A RIOTOUS HIT." Oailv Mail. 

Z jUBILANT THE BEST PERFORMANCE 
OF. ANY MUSICAL IN LONDON " Obs. 
KINGS HEAD. 226 1916. Dnr. 7. Show 8. 
FEARLESS FRANK. A Musical bv 
Andrew Danes. 


ALBERT. From 1.30 am incr. Suns, ess 
3876. CC. Becking* 6 SB >071-3 E»c 
7.45. Thur*. and Sat. a. SO. S.00. 

A THOUSAND TIMES WELCOME IS 
LIONEL BART'S 
OLIVER 

"MIRACULOUS MUSICAL." 
Financ'al Times, 
with ROY DOTS ICE. 

GILLIAN BURNS. MARGARET BURTON. 

Parts race* and student stares t avail 


ALDWYCH. CC SI6 MO*. Irto. *36 5 332 
ROTAL SHAKESPEARE COMPANY 
•n repertoire. 

Ton'L 7.30- Tonwr. 2.00 & 7.30. 

_ THE TAMING OF THE SHREW 
” There Is no happier evening m London 
Chan tins Shrew.'* F. Times. 

With: LOVE'S LABOUR'S LOST inent 
Pert 5 June). New production. Mikhail 
Cu Isa bay's THE WHITE GUARD inext 
nerf. B June*. flSC alia at THE WARE- 
HOUSE (See under vn. 


AMBASSADtMt'S. CC. 01.B36 1171. 
Evs. B.CO. Fri, and Sat 5.30 and B.3Q. 
DINS DALE LANDEN. GWEN WATFORD. 
DAVID BURKE. ANGELA DOWN 
In 

BODIES 
hv James saundc-j. 

“ irS IMPACT HIT ME LIKE A 
THUNDERBOLT FROM JOVE- THE 
LANGUAGE BLAZES WITH WIT A NO 
INTELLIGENCE AND ITS THEME 
ELECTRIFIES.'' Oallr Ma.I. 
"WHEN WE HAVE LAUGHED AT ITS 
WIT. BEEN HELD IN THE GRIP OF ITS 
DRAMA AND REVELLED IN THE 
COLOURS ANP LAYER5 OF ITS LAN- 
GUAGE. BODIES STILL RAISES ECHO I 
AFTER ECHO IN OUR MIND AND 
HEARTS. DINSOALE LANCEN'S PER- 
FORMANCE IS WORTH GOING MILES 
TO SEE." Bernard .Le»in 
BODIES 

"MR, LA NO EM GIVES WHAT I INSIST 
IS THE BEST PERFORMANCE IN A 
MODERN PLAY NOW TO BE SEEN IN 
LONDON.' E. Newt. 


LYRIC THEATRE- CC. 01-437 3686. 
Evas 8.00. Thur. 3.00 Sal. 5.00. 8.30. 

'. JOAN FRANK 

. PLOWRIGHT FINLAY 

PATRICIA HAYES »n 
FILUMENA 

bv Eduarpp oe Filippo 
Directed bv FRANCO ZEFFIRELLI 
Seclet'- of Weal End Theatre Award 
COMEDY OF THE YEAR 
ACTRESS OF THE YEAR 
TOTAL TRIUMPH " Ev«l. New*. " AN 
EVENT TO TREASURE ' D. Mirror 
LI MITED SEASON O NL Y. 

MAYFAIR. 01-629 J0J6. 

Evenmaa B.OO. Sat. 6 00 and 5.4 5. 
A DAY IN HOLLYWOOD 
A NIGHT IN THE UKRAINE 
\ MUSICAL REV'JE 

Superlative non-stop corned v " E News, 
A jeorchrr ot homc-grousn entertain- 
ment." Daily Mall. "A laugh not . . . 
sheer run . . not |p be missed. Trnai 
yourself to a -rood tune and see It." 
S. Express. ' Tti* funniest script the Marx 
_ Brothers never n r pte." p. Mail. 

OLIVIER Conen napci. Tpn't and Toinar. 

L* ?; . P *rt^L. 7 ' 30 STRIFE bv Galsworthy. 
LYTTELTON mroacenum Mace’: Ton't 
7.45. Tomor 3.0 A 7 4S FOR SERVICES 
"ENDglED bv W. Somerset mmSSS: 
5. OT1 7 SL 9? *57*11 auditorium): Tomor 
»' 8 Michael Herr's DISPATCHES 

*?*Mod for lha stage bv BXI Brvden and 
the company. 

° u e to the recent dispute Inyplrina stage 
staff Strife la Blven in limited decor 
at only £2. Excellent cheap -eato aJ 3 
theatres frem 10 cm dav oi serf. Car 

JjfcjggTM 1 * = 033 - Credit » rd 

OPEN AtR REGENTS PARK. CC. *E6 S431 
A MIDSUMMER NIGHTS DREAM. 

Toh'oht 7.45. Tomor 

4-20 & 7.45. 

°u m T? 37 - ® 969 * Trjni-w from 

JvinoL Head Th. iw Limned Stjic' 
FIFTy WORDS: BFIS OF LENNY BRUC8. 
TLn 5 ._Sgns B 00 Sn. Lar* N.pht 5ncw 
sai. 10.15 pm. 


VAUDEVILLE. CC. 0!-83u 993b. Ex. 5.0, 
Mato Weds 2.4S. 5*: 3.00. IIA 

JEAN KENT and JOYCE CARL*:* 
(.15 M,5« Ma'I 
A MURDER IS ANNOUNCED 
ov AGATHA CHRISTIb . 

’’ XiS'JA 06 P!Alr e CHRISTIE 
WHDDUNITRY. ' Sunday People. 
"WELL-LOVEO PARTY GAME BY 
THE BEST CONJUROR IN; THE 
BUSINESS." F.f Ends June - 9.': 


VAUDEVILLE, CC. 01-836 9988. 

Tue. June '*9 at 7 Sum. *»jv a. Si I 
S and 6.3Q. Fust »f«d. m*L 27. 24 
^ EDWARD FOX in- 
TH£ FAMILY REUNION 
bv T. S. ELIOT ,SOOK NOW'. 



VICTORIA PALACE. CC 51-428 4735-8- 

01-834 111?. 

Evo». 7-30^. Matt. Wed. and Sat. J:*S> 
STRATFORO^jOHNS 

■' BLOCKBUSTING SMASH-HIT ' 

_ , MUSICAL." Daily Mul. 

Be»t M usic al ol t he Yg, t r 1973. £. St*fi. 

WAREHOUSE, Donmar Theatre Cevent 
Garden Boa Office 835 6808. 
Royal Shakespeare Co. 

Ton.ght 7 30. Tomor 2.00 A 7-30 
THE MERCHANT OF VENICE 
■ sold cut! 


| WESTMINSTER. CC S. 3W 028.1 
i Evfls. 7.4 S. Mats Wed. A Sat. 3.00 
Th# Mutual Theatre Company 
THE MIKADO 

Company Includes. Chris Booth -Jones. 
Fiona Dobie. Ann Hood Ne,| Jenkins. 
Rosemary Jvnncr. Thomas Lawler. Martin 
MrEvov. Philip Summertcalet. Al-son 
Truef-tt 

LIMI TED SEASON 

WHITEHALL. CC OlTgjo’ 6692-7765. 
Monday to Thursday 8.00. Fn. and Sat. 
6.10 and 8.50. 

1P» TOMH1 

The African Musical Explosion. 

A culiatmp riot of Dance anp s onp. 
FOURTH GREAT YEAR. 


WIMBLEDON THEATRE. 01.9*6 fZII. 
The Srorpway SW19. Last peris. 
Tonight 7.30. Tomorrow 5 4 8 15. 
Gemma Jones. Patricia Routledgc 
In » new comedy with music 
AND A NIGHTINGALE SANG 
'C P TAYLOR'S roaring, funny and 
<?nsitive comedy " BBC. 


APOLLO THEATRE. CC. 01-437 2663 

Evs. 8 00. Sat. 5 and S. Mats Tn 3 no 
IAN CHRISTOPHER 

LAVENDER TIMOTHY 

JULIA FOSTER in 
HAPPY BIRTHDAY 

A VEFY FUNNY NEW COMEDY BY 
THE AUTHORS OF "BOEING BOEING " 
“FEYDEAU LIVES. Ca VA'" Gp" 'IT 

WILL PROBABLY RUN AND RUN." 
Daiiv Mail 

ARTS THEATRE. 01-836 2132. 

TOM STOPPARDS 
DIRTY LINEN 

"Hilarious . . da see 'f " fun T me». 

Monday !a Tnursaav 3.30. Fr'dav and 
Saivroav 7.00 ano 9 15. 

NOW IN ITS 4th YEAR 


11 


ASTORIA. Cn»ti»9 Criii «a»d S. CC 
from fi 30 am 0>-?3* 4291 Or 439 8331 
Fri. and Sat. 6 DO and 8 *5 pm. 
LAST 1 DA V S ! 

ELVIS 

BEST MUSICAL OF THE YEAR 
EVENING STANQARD AWAPQ !977 
Grnuo b>?i,.r.n« 01-437 T.ES 6 

ASTORIA. Chirlna X Rd S. CC 01-734 
*291 "r 439 fl031. Mrn -Tiu-S S pm 
Fn. and Sal c.CO and S 45 pm 
Raitijced one" siwipa i.k* 6(h 
OPENS JUNE 7th AT 7.00 PM 
LIVE ON STAGE ' 

--GREASE " 

The musical *»n<*(ion ' 

Group body ngs 01-437 3856. 


SPECIAL MATINEE PREVIEW WED. 
JUNE 6 AT 2. AS 
YUL BRYNNER in 
RODGERS AND HAMMER STEIN'S 
THE KING ANO I 
a'co tram no 
VIRGINIA McKENMA 
OPENS TUESOAY 12th JUNE 
BOX OFFICE HOW OPEN * 
HOTLINE 01-437 205S. 
riease nele publ.c orevu-w Mon. Juni 

aaverujed 7 0,n ' ° 01 7-S0 *’ or « w,e,J4| v 

PHOENIX THEATRE. CC. 01-836 22»< 
Ei! a 00 Wed. 3.00. Sat. S PO ang a.’'D 
DIANA RIGG JOHN TH AM ,n 
NIGHT ANO DAY 
* ~r* Pf*i Pv TDM STOPPARD 
D'rtJcrcd by P<>ter Weocs 
_ BP 1 PLAY OF THE YEAR 
Eveeln B St andard Dram a Awa re. 

P !';5 A FrCrn S 30 am .n'l ~sJn7. 

“S. *506. CC avgs. L36 1071 Mon -F.. 

S3 °- TnLri ' s - 00 8 
PETER BARKMIORTH 
HANNAH GORDON 
In Brian CUrV's new pia» 

CA N YOU HEAR M E AT THE BaCK 

PRINCE EDWARD. CC 01-*17"«B7t’ 
E.an.nps 8.00. Mat> Thun.. Sa: 1. 00 


WINDMILL. CC. *37 631?. 

Ntehtiy ar 8 00 and lO.oo. Sunday 6.00 
and 8 00. Paul Raymond nrecents RIP 
OFF. The erotic experience of the moeerti. 
e-a Now showing new second Million. 
New girls new acta, new production. 

j'WYNDKAM'S. From 3 30 pm me. Suns. 

' a 1-836 3023. Credit card hkns 836 ‘O' I 

-*■ . XV"- -Tl. a[ a0a fr , S.t* “ 

■■ENORMOUSLY RICH." 

Mary O’Millev't unath-Pli comettv 
ONCE A CATHOLIC 
•VERY FUNNY." (;■ News 
"Siwp.lire romedv of «e« ana iplipion ■*. 
Daily Tel. "MAKES YOU SHAKE WITH 
LAUG HTER ' Guardian. 

YOUNG VIC. 928 6363. Eilroa. 7 30 Jw 
Onon'e WHAT THE BUTLER SAW. 
"Delirious! r funny ■' Times. Unt’l June 2 3 


! P Mw5tii'urv e OO'Vri. and ,'i 5 nn 6 * 8 ln' ' Mon.-fhvt a 03 Fn. and Sat. 5.15 6 30 

; — T JSSUS CHRIST SUPERSTAR' ' : 

! ,_ Sv Ti m Rice and Andrew Llcvd-Webber. f 

I ^ILADIUM. CC. 01-437 7T7 1 J 

I P RJTVieWS START TOMORROW 




CINEMAS 

ABC. 3 and 2. ShaKeYbury Ave 636 B861. 
Sea Per'< ALL SEATS BKBLE 
1: THE DEER HUNTER iX> Wk. and *U". 
X 15 T 30. Late allow Sal 11.00. 70 mm 
Dolby xieroo. 

S; THE TOWERING INFERNO -AT WC. 
ft Son. 2.45 7.40. Late ihpw Sat 1).0D. 
. 0 mm dtreo. 


' CAMDEN PLAZA. Camden Town ASS 
1 24*3 -obBwm:* Tubei. MAX OPHULS' 

MADAME DE . , . iAi. Progs, daily 
j 2_Q> *.15 6 ID i W. _ 

; CLASSIC 1, 2. 3. Her market iPitrtdillf 
. Cmu* Tupei. 01-239 1327. 

2; THE WORLD IS FULL OF MARRIED 
■ P r F9'- 1 IS 3 30 R SO. Bio. 

I 2: THE HUMANOID 'Al 1 25 $ 15 

I 2;?-in s, . NaA ? AN P ™ E EYe THE 

I TIGEP -Ui 3 10. 7 00 
I iL.T’.'-t'Orr Pert. Laurence Olivier. TH* 
BOYS FROM BRAZIL ;Ki. Prog* 2.20. 
4.55 4 40- 


A VENUE TICKET OFFICE. Oueen a Theatre 
Fo»w. Snaneaburr Ave W1 rel O' -"3* 
0261-0120. StU DENT-SENIOR CITI- 
ZENS standby ticket* Mpn.-Fn or vale 
here Snm-7pm (ar Asbl'c Orurv Laee. 
Giaoe Her Maleitv'i. Paiiidium Lvnc 
anp Victoria Palate isubiect to a«a>la- 
BJifyi 

CAMBRIDGE. 01-B36 60S6. Also open 
Sun. 1 1 am-7 pm. CC 01 -B26 70*0 
Mon. -Thur*. B 00 Fri. and Sal. S.00 and 
8.30. 

CHICAGO 

" A TRIUMPH." Gdn " HERE'S A HIT.'' 
Peaolr. _ 

CHICAGO 

' THERE HASN'T BEEN A MUSICAL IN 
LONDON FOR A LONG TIME THAT i 
COMES WITHIN A MILE OF IT.” F T 
CHICAGO 

-' THE BRIGHTEST BOUMCIEST MUSI. . 
CAL COMEDY IN TOWN." NoW. 

"WILL BE DELIGHTING LONDON FOR 
A LONG TIME." JE SiaeOard 
CHICAGO 

•' AN UNDOUBTED SUCCESS." D. Tel. ; 

CHICAGO ! 

“ALL RAZZLE DAZZLE." E. N*w*. : 

CHICAGO 

“WIT AND STYLE.' Q. Evarn**. 

CHICAGO 1 

“THERE IS NO COMPARABLE MUSICAL 1 

IN LONDON TODAY." S. Tel. 

'* A SUPERB EVENING'S ENTERTAIN- 
MENT. . E *W{ijaCj> 
•_*.THPUSANO a TTM« WELCOME ^ 


b» T, m «|ee and Andrew Llovd-Wepbe r . j _ 

Dlrooea^ Harold^ P-.nee } CLASSIC 1. 2. S. 4. a*loVii^"»3R 

PRINCE OF WALE5. CC. CM 457 KH-T ! 9? ‘ .TSL^rM"’ Court Rd Tnh.-V 


ALAN ayckboupn toggprs. j 
H you Eve, j 
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QUEEN'S THEATRE. CC. 01-73 
MICHAEL CRAWFORD 
.. £. I ?*. KYL AENNfOY 
In FLOWERS FOR ALGERNON 
_ . * New Muiiul 

P'au rod ^ gygg^gg^jB,. 8 Pm 

R 7, Y ^W D d r A’ , uc ® a **' cc 734 i so 3 

41 7.00 9 00 11 on am Ocen Suni 

Pdui Paymontf 

THE FESTIVAL OF™ EROTIC A 
Full* •■•-canditlaned. 2 lit YEAR 
R v versi ae~ snj oios. “oilv* is r*ji* 


2= THE WARRIORS (X'. Prqg* 

3. *5 S 50 5.1*. 

2: Roeeri M.icnum RYAN'S DAUGHTER 
1 A A* Sep oerrt 2.00 7 15 

1 ?icT^ ,t w. >V ‘i ,U - D 15 FULL OP MARRIED 
MM XI Prjw* 1*5 I 5S 6 0S 3 25 
' * « , TH Cl y r -? ,,IE 9 MOVIE XJ. Pron--. 

I 1 5 5.1 S >Q 

! C hrfiS' Lvkei'er Sauan- □ 1~ 930^6“ 1 sT 
1 S%™..S9h'* C T©1t 1*1. 2 55 r..os. 

] ^ 20 r*3o AN DOG * LUES 1 10 

j CLASSIC POLY^ O.iord^CrrtPis - (Upper 

fl'Ti!, 1 liorifl Brrjmin. • 

■ V -»- U r?" AUTUMN SONATA . AA» 

1 P.uOl * 30 noi_Si.fl.J 3 45 6.00 8 15 
| CURZON. Curran S'.reei ”wi . jng 1757. 

, wrann P-,« Cannes '?fi IMF TRFF OF 
1 CLOGS A I A Mm bv OLMI 


f*L Tue* -Sue 7 30. Sat? 2 JO. 7^10 i 'JW' 1 " suBIHIcm. Oa.lv al 2 30 and 
5 '«-.e*n«sre s MEASURE FOR MEASURE X I?,' „ s , u, '4*'* *1 3.40 and 7 IS "A 


P- ret ted bv Peter Gin 

R ?o v e1S. avs, 1 7-5.~iTsrp^T 

'AN M«KELLEN BENr TDM BELL 
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tmtianai r Cannes Film Festival 
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v. Europe, n 1?^ 


Great Watersheds of History 


by NIGEL ANDREWS 


* . ^OWnurarifvH^ up on. the sun-drenched lorte" picture of Germany under aditioa to Eliot there are tjuoia- 
My one sun >1 beaches of the Hed. the latest the Nazis, and pinpoints some tions ranging from Rudyard 
Uc lo products to cinema trend-setting, of the dottier ways in which Kipling to the Rolling Stones). 

Last year; feminism was a la 1 **"‘ — 

? Ko an mode.- This year' it was history. 

JfOpoficd a Golden Palm for Best FHm ' 


Last year; feminism was a la human history took a brief turn 

for the worse. 

The . -film has 


* yooiu a K0 

hdik.-' “ c wiuea rsum jot tsesi rum ' The .-film has a more 
Ain jL^^shared' between a German panoramic scope than Herzog’s 

tSS* ‘J 0 * of ^ fazi “ 1, Woyzeck. which is based on the 


th 


, *-iat j.^V'oiker SchlSndorfFs The Tui 19 th century play-fragment by ■■■*: » »! - — *- 

ai L.miv.;tjii 0n ul * Pram, .. and an American one Gears Bttchner about a soldier and seeming longer— iiberici*. 

*rK «n _ " t>ahnnt tl, n .... Thie wnn » eiVkAij*! .Tuk- 


The film will come to London 
soon, so you will be able to see 
and judge it for yourselves. 

Russia threw up in answer to 
Apocalypse Now its very own 
historical epic, lasting 3j hours 


i*!}^ likg Last year,' 'Women’s Libera- growing .at the age of three and Francis Coppola masquerades as particular age and sensibility 
“ C .S V * In Spa,,, ^dn.- This year. Great "Water- whose huge staring eyes- sur- the cinema s new philosopher are deftly caught, and Lee 

oT utiv 1 / SnjpSheds of- History. Each year at mount- a minuscule body, with this extra ordinary mish- Remick gives a luminously 

WL and ft,,' Cannes Film Festival, movie Around this riveting centre mash of psychedelic symbolism beautiful performance as -the 

tO have , ar k, .fashions reach high tide and Schlflndorif builds a fine, folk- and cultural coai-trailicg. (In sister. 

The French film La Drolcssr 
has even narrower focus. Scene, 
a French village. Time, now. 
Characters, a pretty 12-year- 
old girl and the retarded older 
boy who kidnaps her — for com- 
panionship rather than sex— - 
and sets up home with her in 
a gloomy loft above his parents’ 
house. The girl, rather than 
resisting, plays along with this 
quaint elopc-ment and the result 
is like a Platonic variation on 
The Collector . The director is 
Jacques Doillon, most promis- 
ing of the younger French film- 
makers. and though one could 
carp at the film’s TV-style bcad- 
and-shoulder staging, the story 
has a compulsive belicvability 
and a sort of " innocent ” per- 
verseness hard to resist. 

The best film at Cannes was 
shown out of competition. John 
Huston’s U’ise Blood is sheer 
delight : a lean and hungry tale 
of monomania to rival The 
African Queen or The Treasure 
of Sierra Madre. Brad Dourif 


and in any f .V9hout the Vietnam war — Francis, driven by jealousy and paranoia Jhis won a special Jury Prize 
■Tew other cnM-'J-IIoppola's Apocalypse : Note, to murder of wife. But Herzog's H? m nine-person panel led 
PV ahum jjj ^ Flsewbere. the feaival burst at films are unequalled for their 
!?"* Ihp LRr seams with films on political mystic-indiridnalist approach to 
Voluntary '/fc* nd s ocial history,, remote or history- and Woyseck — though 
■cciprorni ’ an . 7 ft :recent, ihtiniate or panoramic. mote ~ conventionally staged 
lh the Cdnvpnw Klaus Kinski, the German star than any recent Herzog movie — 

I “UBt . .1 . . - I __ ;■ m wR wh. *1 


Whai they saw in the film I am 
not sure, since the USSR's con- 
tribution to the Cannes history 
symposium is a muddily-photo- 

»nd Rinnir^o was hotly tipped as Best confirms Kinski’s assertion that Srap^cd truge through chang- 
ular are wnrk^^ctor for his performance in period stories can be timeless, ?5i ie 5^ I uons I 1 " f * remote 

nnw tr. i . uhtm'c wmm. 1.. an/t even stanlinslv modern, in Siberian ullage. It starts in the 

early years of the century and 


now to liu lW ,iVerner ' Herzog's Woyzeck. 

.- way. ^though it finally went to Jack 


and -even startlingly modern, in 

, uwu£u si sLUBisy irau u# fone. The scenes of pettifog- - . - . , . ig70s shQv .j n -_ haw 

u . Lemmon in' The" China Sun - ' fpog bureaucracy and domestic iasi ? “ n ii. tneiwus snovnng no* 

h tourism fLTr.- _ a civil Fpmlimnn and twn v.nrlH 

171 50 laus^rorneL went purple with rage tension recall K asp or Hauser, 

iternaijiina) bi^ at., a Cannes Press conference ^ rural exteriors have a weird 

^ tor bem- ah], . when he and Hefzog were asked >»a»ty like Heart of Glass, and 

anted ann-les r,r >by their films axe so often sec Kinski himself (who was 
« nwnm*"- ■ -v ««- Herzog's Aguirre and Nos- 


y for beni- ah]?, when he. and HeEzog were asked 
. 'Its 

. ,,ec °niin 2 i^'-n. the past. UJ Phe question Is 
me as a n>(. ans ^; oo anpid to answer! "• he ex- 
te mnn eent vi ilIPl 'olbded. seizing the mike and 

■ the audience with un- 

THEAtres deleted expletives: “The time in 

Cr«*? a E / d , n,.-.f'r Vhi ? h a “ *** ioiaU y 


• cater, (iji irrelevant” insisted Kinski, 
WHQ “ BBiAlliTiJ^he basic human truths 3 

Perhap„ UIS w>v uuu»u 
MwrTirt is ^^Vuths do not change, tat a lot 
* tT.V^T l,Cht significant truths do and 

xx£r ae 


feratu) gives an explosive per- 
formance that taros a chamber 
drama into high tragedy. 

The mark of Herzog seems to 
be upon Francis Coppola’s 


for - Apocalypse Now, whose mystic 
never journey up-river through darkest 

stir- -us --- Vietnam recalls Aguirre, Wrath 

Perhaps the " basic human- of God. But this long-awaited 

Vietnam' epic by the director of 
The Godfather is a box of tricks 
in which human truth is sacri- 
oVSi r, ?S, ,H ^ lT, Ss i * Joyies — >is th * re to chart the ficed to show-off sleight-of-hand 
omcidus THA , V"ng 1 *' hei k where and how. Schldn- and intellectual pretension. The 
p^c^’idrff’s prize-winhmg^ The Tin story of an American soldier’s 
R ‘ d ;Nc’*«E* r > r; ^i : ? rnm adapts- Gunther Grass’ voyage upstream to meet and 

‘obcl' 5 . wi -^. O-year-oId novel about- a dwarf- murder a U.S. major who has 

' 1 " Em V K r t ^ u S’ «enager, living - in . 1930s reportedly gone off his rocker, 

r.3o “rVchard'iT' 1 - an2ig ’ who-.-is possessed of 
BfR^Aco H-r>u6h surreal .powers as the 


to os 3*6 ability to shatter glass with high 
“iSo sti pu-^-Creaaas or to: idfsrupt Nazi. 

" *" 1 out- an 


estab lishin g a Messianic dicta- 
torship beyond the Cambodian 
border, is vaguely based on 
Conrad’s Heart of Darkness. 

uu alli ® s banging out an But vaguely is the word. 

wo=id tn -rhythmic .beat _on. his . toy. Martin, Sheen plays the 
or THi town. cTV 111111 -" 7110 noWi was funny soldier, with hangdog look and 
’’FtL^BkV.’n-^ .p^'nd^eerie in- its -askance look at hang-over off-screen narration: 
Fun* joj D.v.^'^ecent German history, and so Marlon Brando plays the Major 
iuoXv^s the film. SchWndorfTs star is — a symbol of America’s imperi- 
miraculous 12-je«r-oId, David alist Id? — with shaven head and 
iivtLLt ", o- ...^ennpnt .Who ^actually stopped _ quotations from T. S. Eliot; and 

t »i.- : j: 
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a civil revolution and two world 
wars dimly reverberated in one 
of the hoarier backwaters of the 
Soviet Union. The story is an 
irredeemably dog-eared antho- 
logy of folksy cliches, doggedly 
directed by Andrei Mikhalkov- 
Konchalovsky. 

Coppola and Konchalovsky 
should have taken lessons in 
dramatic focus and intellectual 
clanty from those films at 
Cannes that summed up a 
society and a historical turning- 
point not by filling the screen 
with extras or deafening us 
with muiti -track slereo. hut by 
selecting a tiny, fertile oasis of 
meaning smid the billowing 
desert of time. 

James Ivory’s Tke Europeans, 
whu-h was the official British 
entry, is an adaptation of the 
Henry James novella about two 
Europeanised Americans — a 
brother and sister — who come 
to the USA for a reunion with 
their New England family. An 
inevitable Jamesian culture- 
dash ensues, and Ivory captures 
it in a series of ravishing 
tableaux, that are never merely 
beautiful, set against the rain- 
bow backcloth of 8 New England 
Fall. A cool, lapidary irony 
informs the film, the sense of a 


obstinate charm that's hard to 1 
resist. ! 

Coming to London straight ' 
from Cannes is Terrence Mahck's i 
Daijs of Heaven (Plaza, Al, 
which won this you m 3 American 
film-maker (who made Bad- 1 
tanrfoi (he Best Director prize. 1 
Best Director prizes are always ; 
suspect — as opposed ;o Best Film ' 
since they usually hint at a job ! 
half-done: that a silk-purse ; 
movie has been made from a 
sow's-ear script. The screenplay '• 
for Days of Hearn: is indeed in • 
need of urgent tailoring. It tells 
of a brother and sisicr (Richard 
Gere and Brooke Adamsj from 
the slums of Chicago who : 
migrate to Texas to find employ- i 
ment. They find it on a whear ! 
farm, and stay on ihere a Tier : 
their term of work is over 
because the sister marries the ' 
farmer (Sam Shephard 1 . ! 
Jealousies grow — ihe brother, ii ! 
turns out, is not a brother at all 1 
— and murder ensues, swiftly i 
followed by manhuni. ! 

This curiously arbitrary me! a- | 
drama is fluffed out with some ; 
of the prettiest photography you , 
have ever seen. (B> Frenchman ; 
Nestor Almendros. who won an , 
Oscar for it.) There are hazy. , 
plays a young man journeying pastel-blue panoramas burnished 



Hannah Gordon and Prter Barkworth 


Piccadilly 


Can You Hear Me at the Back? 


AHI? * 


tfflMILl 


MC4JA'« 
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£v* Mattes and Klaus Kinski m Werner Herzog’s ** Woyzeck ' 


from town to town in the 
American South, setting him- 
self up as an atheistic preacher 
and trying to' exorcise the trau- 
matic ' influence of his late 
father, a hell fire evangelist 
1 played in flashback by Huston 
himself). Caught in the cross- 
fire between orthodox Chris- 
tianity and the Dourif version — 
*• The Church of the Truth 
without Jesus Christ " — are 
Harry Dean Stanton as a blind 
hot-gospeller. Ned Be at tv as a 
salesman doling out dnnr-to- 
door religion, and Amy Wricht 
as a squally teenage waif who 
falls in Jove with our hero. 

The script is funny, macabre, 
unpredictable and razor-sharp, 
and the film is shot in the near- 
est 1970s approximation I have 
seen to the old Hollywood deep- 
focus. Huston has thrown his 
telephoto lens out of the win- 
dow — figuratively speaking — 
and instead of those trendily 
flattened images modern films 
have accustomed us to. Wise 
Blood has a wonderful, near- 
Gothic depth of field. It's part 
and parcel of the film's brilliant 
attempt to link modern charla- 
tanry — religious, ideological, 
political — to the racy mono- 
mania and Manicheism of the 
old gangster films. (Even the 
hats and clothes in Wise Blood 
are gangster-ish in style.) This 
is Huston’s best film in years, 
and if it had been put in com- 
petition at Cannes it would 
surely have won the Grand Prix. 

American cinema flowered in 
picturesque ways elsewhere in 
the festival. Jack Lemmon's 
award-winning performance is 
one of several pluses in The 
China Syndrome, 3 hugely en- 
joyable ‘thriller built around 
near-disaster at a nuclear re- 
actor. (It was made, propheti- 
cally, before the real one at 
Harrisburg). Stephen Verona’s 
BoardtroZk is an erratic but 
likeable melodrama about love, 
violence and growing oid in 
Brooklyn, with Lee Strasberg as 
a put-upon Jew and Ruth Gor- 
don as his lovable, snarling- 
pixie of a wife. Old Boyfriends 
marks the directing debut of 
Joan Tewkesbury, who scripted 
Xzshvillc. and tells the strange 
tale of a thirtyish woman (Talia 
Shire > who motors across 
America hunting up old flames 
and re-livipg r and/or exorcis- 
ing) earlier amours. The film 
oscillates between irony and 
melodrama, and frequenlly 
teeters on the brink of self- 
parody, but it has a gnomic. 


twilights; figures silhouetted in 
pen-and-ink starknc*-. against the 
skyline. The film is indeed a 
silk purse: but there's nothing 
in iL No human truths rattle 
around inside. 110 human ten- 
sions lend weigh 1 and meaning. 

As with Badlands, une has the 
impression that a uid^ser painter 
or photographer h.:s stepped 
into the wrong medium. Malick 
cannot tell a story, he can only 
stitch together awesomely 
beautiful pictures. Mis actors do 
their best to breathe life into the 
skimpily-de fined roles. but 
Malick's camera keeps turning 
them — like Pygmalion in reverse 
— into figures in a landscape. 

Second to none in my venera- 
tion of Ms Piggy and Hermit the 
Frog. I wish 1 could give you 
good news of The NuppeT Marie 
(Leicester Square Theatre. U). 

But alas, the TV show has gone 
the way of most little-to-big- 
screen adaptations, stretched on 
the Procrustean rack of feature- 
film requirements so that speed 
and wit have been sacrificed to j stagnation, 
an overdeveloped plot, a host of : contagious. 


bv MICHAEL COYENEY 


The awkward title of Brian 

Clark’s row play ;s expl.-uned 
in the opening l:ne. with Peter 
B.irbworth as Philip Turner, an 
architect, addressing us at a 
meeting in the new town of 
Feltonly. Turner has contracted 
a severe bout 0 ! menopausal 
stasis, disappointed with both 
his career and his marriage to 
Sarah (played by Mr. Bjrk- 
wonh's co-star of Telford's 
Change, Hannah Gordon). From 
his vantage point in the town's 
only private estate he surveys 
with despondency the colourless 
results of the post-war “new 
hope ” m town buildinq and 
yearns for some "planned spon- 
taneity." a touch of craziness, 
to inform the landscape. 

This is familiar West End 
emotional territory, notably 
occupied in the recent past by 
Simon Gray and James 
Saunders. The trouble is that 
the central character?* sense of 
or disaffection, is 
Turner, like the 


guest stars One. Bob Hope. J hero in Simon Gray's Ojl?erir;w 
Orson Welles. Mcl Brooks and ! Engaged, arms himself against 
Elliott Gould) and a steady I the prospect of complete defeat 
drizzle of songs. There is one j by flicking a witty tongue at all 
unforgettable glimpse of Kermit ! intruders. But, in ike er.d. 
riding a bicycle, and one or two | wh3t does he actually do? 
moments of soprano star-power The Turners’ best friends are 
from Ms Piggy, but the Muppets’ | the Hannolls, and Margery- 
natural habitat is the 30-minute : (Stephanie Boecham). who is 


TV show. 


something in fashion, has 


designs nn the architect. Over 
drink* to '■ celcbr.iiv " Turner s 
resignation. Margery threatens 
the politely fd::ltcroi:s decorum 
by shounc her bare brcav.s 
under Tu:ner\ no*r. Someone 
knocks the crisps 0:1 ihe floor 
and Turner decide:; to go Jo 
Scarborough, where Alan Ayck- 
bourn. one im.i;:im*s, may find 
him another play 10 appear in. 

There js a lot nf ihr sort of 
** Hanipsu-ad adult " talk 
fashionable these days among 
superior boulevard playwrights, 
much «»f :! d<ig”ci]|y iimsiruclcd 
in fit the play's mouphur. Jack 
Hart noil 1 Edward Hard wicket, 
for instance, a r costs Turner 
with the line "You will have 
an inquiry before redeveloping 
mywifev " And he was 
rewarded by tile First Xiv.iit 
audience with a corporate laugh 
that very nearly dissolved in a 
round of applause. Just as suc- 
cessful was Mr. Clark's portrayal 
of the Turners' teenage son as 
a sixth form “ revolutionary." 
for West End audiences love to 
see the young put firmly in their 
place. When Mr. Barkworth 
pronounced that “ Relating to a 
bright 18-year-old is a bit like 
trying to make love to a mer- 
maid — difficult 1 " the explosion 
of wheezy mirth would have 
lifted the roof had not a violent 


Thundcr-.inrm bec=: exertirit a 
compic:ucn;.iiy pr* -sire ::c:n 
a hoie 

Barry P.v. i. : ' .ulraif I.'.'c-.in 
i* f.iMhftil w* :V r."s"T r 'f- 

cqUmciuu* ilcxi'c nf marip;::. .• 

ii>" the judn-.ic-? ir?:.i .) vn:-’.c 
role of l'olu.ipiy !iv.i. ! > hr V” 
Barkwnrtiri vcil-pluM »»:.?- 
bunds of dr.illu -i*-n 
obedient ii'houic-hil'S/en :'i?- 
heiidmaMcr H.irJtmi!':. m.ir:t;r^ 

assembly har.i;v::;c- 

theme m' hue .mil i-k:- V;.L. 
up iii a pMi’i'.. 1 lie -fativer : • 
cninmii:ii:> l:lc pe-e.i hy l": 

hu>iness ami ■u.i^er:: 

ilevelnpi-i's i*; n;:e readily appi'c- 
ciated by ihi'.vr'- manat.'r- 
and their cii'.iomor^. But tf:-’ 
argnmciils are lanul iar oti*«i 
already, liiankj (■■ Cisr:>.Mphcr 
Booker and Kemielli 
and they do not c.triy time?, 
dramatic spark ur chaise is this 
coni ex’. 

Mr. Barkworth, an actor of 
seemingly effortless uaiuraiiim 
nod inherent, charm, does V.w 
level best to carry the even- 
ing. dispensing whisky and 
aphorisms in about equal pro- 
portions. But. as a follow up 
to Mr. (.‘lark’s Whose Life Is T: 
Angice’j? the show, for all i 4 ? 
good liberal intentions. :s a 
hollow, and frequently crude, 
disappointment. 
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Peter Gordeno 


by AN TON Y ;TJJ ORNCROFT 


Scandinavian theme 
at 1979 Proms 


V«'» N 


ft*' 


At that hour of. the evening 
• At"*"- . . /ien Londoners have- started jo 

- - '-■■ .:rae in front of their television 
. € ; ',. t n»:P •' ' ts the tourists come out to 
• M :J • ^ They don’t have long 

"'f.hr** 1 ,-cause London is hot -a late 
n,er • . 1 „_ ; i * (y, but at least untiT midnight 
yj, M ’ ere is the chance of respec- 

■ ' . 1 j, * ble entertainment 

1 1 • A ‘n . Peter Gordeno. ^appropriately 
;.v , f?‘ .half Italian with -theTest split 

■ ‘ '-tween Burmese and. ' Scots, 

^ “»*•» ' v, ‘ r - e ;,i-» ? BpqiHted . the: .complete 

r»M - n ) A L» (;f n 




reign ness of London night life 


The 85th season of Promenade 
‘Concerts, which starts at the 
middle aged garlic of the earth j Albert Hall on July gn with a 
thoroughly enjoyed themselves, j performance of Mahler's 3rd 
and him. ' - Symphony, will have a Scandi- 

nw j e ■ narian theme, with strong 

.' Th * ' Lo ? Mto “ . Rot V n . H | support from Polish and 
apparently one of a chain of ( R USS j ail composers. Sibelius, in 
tourist l^unts and in terms of = particu]ar . will be well featured 
food and service- does London and wi] , be a S v mp honv 

proud It throws in a couple. nf I new t0 Proins _the Kullen'o 
magicians, a rather nois' b^nd 1 — which established Sibelius’ 
the ; invariably wistful girl | reputation in 1S92. His lone 
singer, and a pfe cocoon of un> j. poem Tapiola is also given a 
remarkable diversion. Anyone .[ fairly rare airin» 
forced to entertain 30 Nor- , Niel Q . work uil , b _ 

SSL^SS i featured, as will a first Prom 
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e London. Room', where he will , could do worse, 
appearing ;MDtiI - the .end. of - . 

,. C l» , . J e tourist, season, When’he did 
■-,. 1 ^'*' national check .list There 
-sre Swedes by the ■ dozen;. 

' ' , laniards - by the score: strong 
;-;'-ntingenta from HolIand and 
; ; - 'e U.S. There was one British 
• • * ,-ble, but the less said about 
at': the. better.-.'' There -is .no, 

- ‘ ason ' why apy -visitor * to 

■ • >ndon . .should* ever meet ' a . 
r . . ' itive, and fiiat applies ' to 
,ttive ideas of fun.. : 


British Library to 
stage exhibition on 
art of diplomacy 


A major exhibition illustrat- 
ing tbe.'art of internatipnal 
negotiation from the earliest 
times to the present century 
is to be :held in the British 
Library’s galleries in the 
British. Museum from June 8 
until.' August 28. 

On display will be Items from 
_ _ the- British Library's collections 

■■■■; i l ':‘VJ7els"to \'Qkohama" Sd badt. diplomatic documents, which 

is a cheerful show, well 

^ 4 ,dded out with a auartet of their sometimes ornate ratifica- 

tions, and correspondence, some 


concerto, written in 1975. 
Grieg’s piano concerto in A 
minor will be played by Emil 
Gilels on July 26. 

| There are world premieres 
1 for two compositions specially 
! commissioned for the Proms— 
Nicholas Maw's " La Vita 
Nnova " and Oliver Knussen’s 
3rd- Symphony. In all 55 other 



1 ', 5 Pt, faiaUitff songs, and the 
";.'nd of basie horse-play which: 


t , .. Inactive 'girij. 'dancers who 
*“■ t , , 1 '***: ■-lire threugH'Smiie -Very rapid 
l'?. ,* stume change. Peter-Goroeno 

‘ ...ay -not hava a great voice; he 
i . ' 11 - . 'vay huff *nd puff -a -bit- after 

' ich number: his chat is ir rse- 


of which was carried on in code, 
cipher and invisible ink. 

These Will be supplemented 
by' loans of: decorations and 
ambassadorial - costume, cere- 



works will he newcomers to the 
Proms, including the first 
British performance of Geor|e 
Crumb's "Star-Child" on Juv' 
27. This massive work requires 
the services of four conductors. 

Other highlights are a visit, 
on August 24. of an Indonesian 
Gam el an Orchestra, plus 

dancers, with ifq emphasis on 
tuned percussion instruments: 
a first visit from the Israel 
Philharmonic: (wo concerts by 
Pierre Boulez's 1RCAM of Paris; 
and performances by Glynde- 
bourne Opera of Haydn's “ La 
fedelta premiata " and "Billy 
Budd " by the Welsh National 
Opera. 

All the 54 concerts will be 
broadcast to a world-wide audi- 
ence of 100m. As well as the 
new works Mozart is repre- 
sented by 13 composi tions, 
Beethoven by II and Haydn 
by five. 

ANTONY THORNCROFT 


Royal Ballet’s plans 




In May 1981, The Royal Ballet 
celebrates the 50th anniversary 
of the founding of the company 
and between the beginning of 
the 3979-80 season and the end 
of the 1980-81 season, it will 
present revivals of major 
choreographic works from the 
past 50' years, which will feature 
prominently in a joint Royal 
BaJIet/Sadl er's Wells Royal 
Ballet anniversary season in 
May 1981, when the BBC will 
be honouring the Royal Ballet 

During the forthcoming 1979- 
1980 season the Royal Ballet’s 

: ■ ■ ;< 


plans include a new one-act 
ballet by Kenneth MacMillan 
and at least one other new one- 
act ballet; a revised and re- 
furbished production of Siron 
Lake; and revivals of Giselle, 
A Wedding Bouquet, L es 
Biches, Cinderella and Dances 
at a Gathering. 

The year will also see two 
anniversary performances by 
the Royal Ballet and Sadler's 
Wells Royal Ballet: 

The. season opens on Wednes- 
day October 3 with a perform- 
ance of Homes and Juliet 


The prospects 



use of energy. 

A study by Shell -free on request. 

What are the possible contributions of technological 
improvements in energy saving? What are the most attractive 
options in:- the home, industry, commerce, road transport? How- 
can energy efficiency measures be made attractive to consumers? 
How does energy efficiency represent a business opportunity? 

Here is a thoughtful analysis of the prospects for long-tenn 
energy saving with a practical appraisal of the ways and means of 
improved energy efficiency. No serious participant in the energy 
debate should neglect this important study. To receive your free 
copy, complete and post the coupon. 


To: Department ETKPA '5 ShellUKLtd., 
ShellrMex House, Strand, London \YC 2 R. 0 DX. 

Please send me a copy of Energy Efficiency. 

Name_ 

Occupation 


Address. 
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| Allow 14 days for postage and processing. 
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In defence of 
the D-Mark 


THE WEST GERMAN Bundes- 
bank's decision yesterday lo 
raise Lombard rate by * per 
cent is entirely consistent with 
the restrictii’e ami-inflation 
course steered by the central 
hank since the start nf the year, 
a policy which it has. if any- 

■ thing, toughened as a result of 
the rise in world oil prices. 

Bur the move carries with it 
important implications for 
.Germany’s European partners 
in view of the strains on the 
European Monetary System 
which a further rise in German 
interest rates can reasonably be 
expected to bring. 

The Bundesbank coupled the 
"Lombard rate increase with 
action to increase liquidity in 
the banking system. This has 
been severely depleted in recent 
weeks following very large 
capital outflows from Germany 
sparked off by the strength of 
the dollar. The liquidity move 
— an extension of the bank's 
open market policy whereby it 
will purchase fixed interest 
securities from commercial 
banks for limited periods— 

■ appears to be a piece of com- 
paratively minor fine tuning. 

The rise in Lombard rate, 
which in times nf light condi- 
tions determines the level of 
shon term interest rates on the 
German money market, is 
evidence that the Bundesbank 
is more worried about rising 
German inflation than the sharp 
fall in liquidity. 

Made plain 

The interest rate boost, 
coming only two months after 
the Bundesbank raised both dis- 
count and Lombard rates by 
1 per cent, will hardly he 
popular with the central banks 
in Amsterdam, Brussels and 
Copenhagen. In the past few 
weeks their currencies have 
come under pressure against 
the D-Mark within the Euro- 
pean Monetary System. Belgium 
and Holland increased their 
bank rates on Wednesday, the 
former in direct response to the 
fragility of the Belgian franc, 
which has consistently been the 
weakest member of the EMS. 

The Bundesbank has made it 
plain that the main reason for 
the monetary squeeze it has 
engineered this year is Its alarm 
at accelerating German infla- 
tion. The year on year rise in 
the cost of living index 
increased in May tn 3.8 per cent 
on the basis of provisional 
figures, well up on last year’s 
average nf 2.6 per cent 
Economists at both the central 
bank and at independent 
research institutes see the rate 
mo\ing to 4 per cent by the end 
of the year. 

Considering German suscepti- 
bility to inflation, this is at least 
one percentage point too high 
for comfort. 


On the other hand the domes- 
tic economy is flourishing. The 
Bundesbank foresees real GNP 
growth of 4 per cent this year 
—despite the OPEC price rise— 
and maybe next year as well. 
With the strength of the dollar 
giving the Bundesbank addi- 
tional room for interest rate 
manoeuvre, the central bank ha 
felt no qualms in moving to 
significant tightening of mone- 
tary policy for the first tim 
since 1973/74. 

Indeed, some Bundesbank 
central council members felt 
that such a course correction 
was long overdue. The central 
hank has overshot its monetary 
growth rate targets in each of 
the last four years, particularly 
last year when liquidity was 
bloated hy speculative inflows 
caused by the fall of the D- 
Mark. 

Tighten liquidity 

This year, however, has seen 
a drastic change in the economic 
environment, mainly because of 
the dollar’s reenvery. The over- 
all devaluation of the D-Mark 
this year has allowed the 
increases in nil and other raw 
material prices on world markets 
to work through very quickly 
into higher German prices, 
especially at the wholesale level. 

The inflationary trend has 
been accentuated hy the 
strength of the economy, 
boosted by last year's reflation- 
ary measures, and the accom- 
panying high demand for credit. 

The Bundesbank has thus 
welcomed the opportunity both 
tn prevent further depreciation 
of the D-Mark and to tighten 
banking liquidity through a 
policy of heavy sales of dollars 
on foreign exchange markets. 
Combined intervention by the 
Bundesbank and the New Fork 
Federal Reserve Bank in the 
first five months this year has 
enabled the central bank tn un- 
load from its foreign exchange 
reserves all the excess dollars 
which accumulated during the 
currency unrest of last year. 

The Bundesbank’s aggressive 
support of the D-Mark has 
provoked complaints from the 
Belgian central bank, whose 
currency has now slid down tn 
near its lower EMS intervention 
point against the mark. 

But at least the Bundesbank’s 
intervention ladies have neatly 
exploded the myth that Ger- 
many’s mam aim within the 
EMS was to hold down the value 
of the D-Mark and protect its 
exporters. The Bundesbank’s 
EMS policy, just as the interest 
rate change announced yester- 
day. has shown that the German 
monetary authorities will con- 
tinue to give overriding priority 
to preserving the virtuous circle 
of a strong currency and a low 
inflation rate. 


A second round 
of recycling 


THE GOVERNOR nf the Bank 
of England, Mr. Gordon Richard- 
son. has made a number nf 
speeches in recent mnmhs which 
aimed tn deflate the more 
alarmist criticisms of the opera- 
tions of thp international capital 
markets. He clearly felt him- 
self tn be on strong ground 
yesterday when, in his address 
tn the international bond 
dealers, he looked forward to 
the role that this market will 
again have to play in inter- 
mediating between oil surplus 
and mainly poor deficit coun- 
tries. fallowing the rise In oil 
prices. 

Although the Governor argued 
acain for a much larger role fur 
official financing in the prob- 
lems we now face — a view 
shared by the International 
Monetary’ Fund— there can be 
no doubt that bank credit will 
again provide the main source 
nr bridging finance while more 
fundamental adjustments in 
balance of payments and energy 
policy are made. The market’s 
critics will no rloiiht argue 
again, as they have before, that 
the availability of credn reduces 
the pressure for adjustment. 

Fuelling inflation 

However, as ihe Governor 
pointed out. the most vociferous 
criticisms of the marker have 
not concerned iis role in re- 
cycling oil surpluses, which has 
generally been regarded as 
overwhelmingly useful, but their 
role during the currency dis- 
orders which occurred in the 
interim between the two stages 
of the oil crisis. The markets 
wore seen as undermining 
domestic monetary control and 
fuelling inflaiion. 

The distinction Is an impor- 
tant one. for it suggests that 
the main inflan onary dangers 
of the market arise not from 
the international transfer of 
savings — the re-cycling role — 
hut from operations which are 
not properly speaking re-cycling 
at all. However, in this respect 
the Governor continues to argue 
that it is wrong to "shoot the 
messenger " — in orher words, to 
make the market the scapegoat 


for the results of mistaken 
polcies. 

These errors have established 
a borrowers’ market, and 
created legitimate worries about 
banking prudence m the inter- 
national markers, and here the 
Governor stressed the work 
which has heen going on to 
improve statistical reporting 
and prudential supervision. 
Central bankers, he seemed to 
imply, could not be expected to 
tackle underlying problems, 
which involve policies and hard 
physical facts beyond iheir con- 
trol. but should work still 
harder to ensure that these 
problems do nor drive banks 
into unsound business. 

This approach, which has won 
Increasing international assent. 
Is undoubtedly helpful, though 
it is certainly a pity that after 
so many years of spectacular 
growth, we should still be 
forced to rely on educated 
guesswork for figures on the net 
size of the market, or the extent 
fo which It has created credit 
by transforming maturities. 
Confidence cannot he founded 
on such insubstantial informa- 
tion. 

It should also be said that 
central bankers should not be 
solely concerned with the 
health of what the Governor 
calls the messenger they may 
often he better placed than any- 
one to spell out the message. 
The prospective worries over 
lending prudence do reflect 
problems which bankers cannot 
solve— indeed, the more prudent 
their lending, the higher the 
unsolved problem may be. 

The hnne fact is that the 
accumulated debt from the first 
round of recycling has left such 
a burden on many potential bor- 
rowers that they would be 
relucranr to shoulder further 
debt even were credit available. 
That fact makes the present 
crisis potentially more difficult 
than 1974 proved ro he; the 
Governor could usefully emptily 
his calls Tor Increased aid, and 
better still an increased flow of 
capital fpr primary industry 
investment, for this may he the 
only resource which can prevent 
disruption. 


The black majority has taken over an inheritance in Salisbury bristling with trouble 

^ The Rhodesian diiemnia for 


V. 


Carter 




BY MARTIN DICKSON IN LONDON AND TONY HAWKINS IN SALISBURY 


N O PUBLIC holiday, no 
major celebrations, not 

even a ceremonial lower- 
ing of the flag at midnight 
last night marked the formal 
transfer of power from the 
240.000 whites to Ihe 7m blacks 
in the country which now calls 
itself Zimbabwe Rhodesia. 

The low-key character of the 
handover i*; deliberate. Celebra- 
tions would surely be prema- 
ture. coming at the end of what 
has been one of the bloodiest 
months of a 6} -year-bid guerrilla 
war. 

Few diplomats would have 
been available to attend such 
celebrations: to date, no country 
has said it will definitely 
recognise ihe new Government 
led by Bishop Muzorewa, the 
new Prime Minister. 

Above all. most of the white® 
were in no mood to celebrate the 
change — not only because 
many, probably most, oppose it. 
but because most fear the kind 
of changes they suspect must 
come soon once the black-led 
Government flexes its muscles. 

Zimbabwe Rhodesia has been 
born in an atmosphere of pro- 
found uncertainty, facing vital 
but unanswerable questions on 
all sides: can the Muzorewa 
Government rule in a suf- 
ficiently strong yet stable 
manner to retain domestic 
support and win some measure 
of international credibility*? Can 
it (with or without South 
African military backing) hold 
the line against the guerrillas 
of the Patriotic Front? And 
can it get the U.K. and the U.S. 
to lift sanctions and grant it 
recognition? 

Last week’s meeting in 
London between Lord Car- 
rington, the British Foreign 
Secretary, and Mr. Cyrus Vance, 
the U.S. Secretary of State, did 
nothing to clarify British or 
American intentions. They 
made little progress towards 
formulating a new joint policy 
on Rhodesia. Neither Britain 
nor the U.S. is yet entirely 
clear where its own policy is 
heading, faced with conflicting 
domestic pressures in favour of 
lifting sanctions and interna- 
tional pressures not to do so. 

Lord Carrington and his 
Foreign Office officials seem to 
.be espousing caution and a 
careful weighing of the inter- 
national repercussions of recog- 
nition. Mrs. Thatcher's natural 
inclinations — reflected in her 
Commons statements — seem to 
favour recognition. But although 
she might personally prefer to 
press ahead rapidly, political 
good sense tells here that it 
would be unwise to make any 
move at least until after the 
Commonwaith Conference in 
Lusaka in August. 

But between August and 
November the British Govern- 
ment will have tn take some 
kind of action, for it knows that 
any attempt to extend sanctions 
when this comes up before 
Parliament in November would 
utterly divide the Conservative 
party. I nso far as it yet exists. 
The Government's strategy 
therefore seems to be pre- 
pare the ground fn ra lifting 
of sanctions hy giving a form 


of creeping support to the 
Muzorewa Government. 

The first example is the 
despatch last night of a semi- 
permanent Foreign Office official 
to Salisbury. 

It is the U.S. Government 
which will have to lake a firm 
stance on Rhodesia first: Presi- 
dent Carter says he imends lo 
decide by mid-June on ihe so- 
called Case-Javits amendment, 
which requires him tn lift sanc- 
tions if he is satisfied that the 
Muzorewa Government has been 
installed after free and fair 
elections. 

If he determines that the new 
Government does not meet the 
requirements for lifting sanc- 
tions — a decision which seems 
probable but far from certain — 
he faces a major battle in Con- 
gress. There appears lo be an 
overwhelming majority in the 
Senate to end sanctions. The 
House nf Representatives is 
more evenly divided. 

Against such a fluid back- 
ground. it is impossible to fore- 
see what might happen. If 
President Carter, beset hy orher 
worries, were not to ficht hard 
for his Africa policy. Congress 
could force his hand before ihe 
end or the congressional session 
in early August. ' 

But if he were to fight, he 
might delay the issue until early 
next year — placing the decision 
an lifting sanctons land all the 
international odium that would 
go with it) firmly hack in Ihe 
lap of the British Government, 
with its deadline in November. 

The Thatcher Government 
could, therefore, be faced with 
an appalling dilemma, weighing 
what it sees as a question of 
principle agamst the dangers of 
acting alone ; severe strains in 
the Commonwealth, hostility 
land possible trade sanctions 
against the UK) from black 
Africa, the danger of full-scale 
Soviet involvement on the side 
of the Patriotic Front guerrillas 
and the odium of being in the 
same camp as South Africa. 
This would be a very high price 
to pay if it then were to finish 
up on the losing side in 
Rhodesia, as the Americans did 
in Angola. So as Bishop 
Muzorewa moves into his Prime 
Minister's office this week, he 
faces two overriding tasks 
designed to prove that his side 
is winning. 

No Uncle 
Tom 

He must do all he can to get 
on top in the war. and he must 
show both to his own followers 
at home and to the international 
community that there really has 
been an effective transfer nf 
power— -that he Is not the white 
man's Uncle Tom as his 
Patriotic Front opponents say. 

As it stands, the constitution 
under which the Bishop will be 
operating leaves whites with a 
degree of power out of all pro- 
portion to their members. 

In recent months the war has 
gone badly for the Patriotic 
Front guerrillas. So far this 



The moment of the takeover: President Josiah Gumede swearing in the black Prime Minister, 
Bishop Abel Muzorewa, on Tuesday. The predecessor. Ian Smith, now minister without port- 
folio, looks on. 


year they have lost nearly 2,000 
men in action in Rhodesia and 
their casualty rate is currently 
running at 500 a month. That 
excludes the number ■ of 
guerrillas killed in trans-border 
raids by ihe Rhodesian Air 
Force, and takes no account nf 
what Rhodesian military sources 
say is an increased raie nf 
defections and surrenders. Over 
the same period, the security 
forces have suffered 170 fatal 
casualties. 

Rhodesian military sources 
say they believe that although 
there are 12.U0O guerrillas in 
the country , more than ever 
before, they are not doing very 
much, partly because they lack 
motivation and are disorganised, 
and partly because the initiative 
has — at least temporarily — 
been wrested from them. The 
operations in an increasing 
number of tribal areas of the 
so-called " auxiliaries ” — mainly 
young hlack volunteers loyal to 
Bishop Muzorewa*.: United Afri- 
can National Council — have par- 
tially undermined the guerrilla 
effort. 

It is far too early to claim — 
as some Rhodesian Ministers 
have — that the tide has turned, 
but the heavy guerrilla casual- 
ties of recent weeks, the increas- 
ing number of surrenders and 
the failure of the Patriotic 
Front to disrupt the elections 
as it had promised to do, means 
that in the past two months the 
war has gone the Bishop’s way. 

It would be wrong to under- 
state the impact of the war on 
morale, on the economy and — 
above all — on the rate of white 
emigration. The continued call- 
up of whites probably does more 
to upset morale and stimulate 


white emigration than anything 
else. And without the whites 
to fight the war and maintain 
the economy, the Patriotic 
Front would, in all probability, 
be well on the way to a military 
victory. 

All white men aged between 
IS and 59 years now have some 
form of military commitment. 
Only a tiny handful of blacks 
aged between IS and 25 and 
with at least three years' secon- 
dary education are similarly 
affected. Recently there have 
been several public warnings to 
the incoming Government that 
this situation must soon be re- 
dressed if white emigration is 
to be curbed, and if the eco- 
nomy is not to suffer increas- 
ingly from shortages of skilled 
manpower. 

The economic outlook has 
brightened with, higher prices 
for metal exports this, year — 
notably copper, gold and nickel 
— and with growing expectations 
that there will be a rapid 
erosion, if not. a formal lifting 
of economic sanctions in the 
months ahead. Businessmen 
say that the main constraints on 
exporting are not sanctions but 
the war, which denudes the 
economy of skilled manpower, 
of transport capacity, and of 
at least some output from 
mining and agriculture. 

Even if sanctions were to be 
completely lifted in the next 
few months, the effect on 
Zimbabwe Rhodesia's foreign 
exchange earnings would not be 
especially great. The physical 
capacity to produce and move 
the goods is being severely 
strained, directly or indirectly, 
by the war. Furthermore, not 
even optimists believe that an 


end to sanctions would quickly 
result in substantial capital in- 
flows. either private or official. 
Investor confidence is likely to 
continue io be depressed until 
there is real evidence to suggest 
that the wnr is coming to an 
end. 

The condition of agriculture 
gives rise for considerable con- 
cern. After a severe drought, 
and faced with serious security 
problems caused by the guer- 
rillas. the farmers' morale is 
low. The recently announced 
producer prices for crops, and 
especially for maize, caused a 
major furore with some farmers 
threatening not to plant next 
season's crops, so disgusted were 
they with the low return they 
are being offered. 

Cost of the 
war 

The farmers have called upon 
Bishop Muzorewa to renegotiate 
prii ^s. but with the war costing 
£730. nOO a day and with a 197.9 
budget deficit of £2 15m. there 
Is In tie scope for fiscal 
manoeuvre. 

That draws attention to 
another of the Bishop’s prob- 
lems: his .supporters will want 
to see result* — more jobs, higher 
pay. more schools, hospitals and 
clinics, more and belter housing 
and so on. Vet. so long as 
he is constrained by the war 
on the one hand .md by econo- 
mic sanctions on the other, 
there is very little he can do 
ro win popular support at home 
and to demonstrate imemation- 
allv that he is likely to succeed. 

It would be easier for the 


new Prime Minister if he could 
rely - on a united black political 
front m Salisbury, hut he caw 
not. Rhodesia’s new administra 
non was meant to be a Govern 
meat of national unity .bet wen 
the white Rhodesian Front- aor 
rlie black parties which con 
tested the April elections. 

But Rev. Sithole's Zimbabwe 
'African National Union, wind 
is entitled m two Cabinet scats 
is boy-coning Pnrliamen 
because of alleged electioi 
irregularities. A second part? 
Chief Ndiweni’s United Nations 
Federal Party, only agreed i 
participate in the Governmen 
at the last mimue 3fter a rm 
about the nature r»f the coal 
tinn. It has two Cabinet post, 
with 10 gning to the Bishop’ 
UANC. Five go to tn 
Rhodesian Front. Mr. Smit 
is serving as Minister wiitiou 
portfolio. a post clear! 
dc«ieneri to counteract Intern: 
Uonal hostility to his continue 
presence in Government. Bishn 
Muzorewa is keeping tt 
Operations and Defence ft 
himself, giving him at lea- 
nominal control over the w; 
effort- 

Within (he UANC there 
aim a major split- As Fi* 
Vice-President of the party, M 
.Tamos Ohikerema is technical 
the Bishop’s immediate deput 
but he heads a dissident firm 
from the Zezuru tribal grou 
Mr. C.hikerema has been e 
eluded from the Rishat 
Cabinet, as has another mcmb> 
of his faction. Prof. StanlaU 
Snmkange. One of A? 
Chikercmn’s close allies, y 
George Nyandorn. has be 
given a place in the Cabinet, b 
not the Foreign Ministry pti 
folio whu-h be wanted. Whpth 
this will develop into a serio 
threat to the Bishop's pnsitv . 
remains unrlear. but the ma 
splits and squabbles within t 
nationalist parties in t 
month 3ince the election oi 
serve to deepen white ennee 
about the apparent inhere 
instability of national 
politics. 

Unstable though the roll 
alliance may look, the R1 
rlesian Front and the UAI 
need each other desperately a 
it is therefore likely that ih 
will coexist without any grp 
difficulty. The. danger for.it; 
Bishop is that he will lose gra 
roots support, and the prospt 
of international recognition 
striving too hard tn maintr- 
a rein tire! v amicable cnaliti 
with the RF. 

The war remains the key. 
it continues at its present lev 
exacting a heavy' toll from t 
economy and driving nut mo 
and more disillusioned whit* 
the Bishop’s Government is u 
likely to last the pace. 

If. as UANC leaders dali 
many guerrillas are on the poi 
of accepting the new Cover 
nient. then the most impnrtn 
variable of all in the equafli 
may be starting to change f 
the better. But it is a very b 
if. and in the history of gut 
rilla warfare there are very fc- 
precedents to suggest that sm 
a favourable change is likely. 


MEN AND MATTERS 


Keeping up 
with Sam 


Their Uncle Sam, architect of 
the Seagram drinks empire, 
would hare been proud of the 
boys. Peter Bronfman and his 
hrother Edward arc fighting for 
control -of Brascan with a vigour 
which Sane— no slouch -at cor- 
porate power struggles — -would 
have respected. Their daring 
share raid played ariarge“part in 
frustrating the Canadian com- 
pany’s own. bid for F. .TV. Wool- 
worth of the U.S., and they are 
now bidding for outright control 
of Brascan via a vehicle two- 
thirds owned by Their own com- 
pany, Edper Investments. 

It is heady stuff for a pair who 
until recently were known to 
most people as " the other 
Bronfmans.” They are not 
exactly poor relations — a recent 
estimate put the value of their 
commercial empire at around 
£lbn. But the real inheritors of 
the legendary Sam Bronfman's 
mantle are his sons. Edgar and 
Charles, who hold the top 
positions (plus a large block of 
shares) in the Seagram Com- 
pany. the world’s largest pro- 
ducer and marketer of distilled 
spirits and wines. 

Sam made sure nf the succes- 
sion — he ruthlessly ait his 
brothers and sisters and all iheir 
children out of any significant 
participation in Seagrams. In 
1969 . two years before his death, 
he is said personally to have dis- 
connected Peter and Edward’s 
office telephones from the Sea- 
gram switchboard. 

Edgar and Charles are richer 
than their cousins. They each 
own 30 per cent of Cemp Invest- 
ments— their sisters own the rest 
— which is believed to control 
assets of at least £2bn. and has 
the financial muscle to match fls 
owners' ambitions. “Listen. Leo.” 
Edgar told his money manager 
in I9«r. “Have you got any 
money? I just bought $40m of 
MGJT stock." 

The foundation for this great 
empire was laid by Sam. who 
with his three' brothers built 
Seagram more or less from 
scratch, Not to put too fn; a 


point on it, the Bronfmans 
showed a remarkable flair 
during the early days, for adapt- 
ing to the Canadian and U.S. 
prohibition laws. When chemists 
were allowed io sell liquor, for 
instance, the Bronfmans imme- 
diately formed the Canada Pure 
Drug Company. 

Years later Seagrams pub- 
lished an official history. Sam 
commented drily; “if I nnlv told 
the truth. I’d sell 10m copies.” 

Once prohibition ended, the 
Bronfmans opened up the U.S. 
market. They did it alone, too. 
In what can be described as the 
worst day’s business the dis- 
tillers of Edinburgh ever did. the 
Distillers Company frostily- 
turned down an option on 
partnership. 

Grabbing a share 

Some shareholders are clearly 
feeling the pinch of dividend 
controls. At a receptioa after 
the Francis Industries annual 
meeting earlier this week an 
elderly, elegantly • dressed 
woman caused something of a 
stir by shovelling crisps, peanuts 
and cigarettes into a Hatreds 
bag. Unabashed by the forest 
of raised eyebrows this occa- 
sioned, she then demanded ad- 
mission to lunch with the board. 
She had. she explained, 
travelled all the way from 
South Africa and the least the 
chairman could do was offer her 
a meal- Anxious to avoid a 
scene, the chairman arranged a 
table in the hotel restaurant 
and paid the bill. “A lot of 
shareholders go round doing 
this sort of thing,” a company 
spokesman told me blandly. 

Going for a birdie 

The grisly tale of a golfer and 
a goose, which has fascinated 
Washington, is to be given a full 
airing in the U.S. courts. What 
is not in dispute is that on the 
17th green of the select Con- 
gressional Country .Club course 
a local physician, Sherman 
Thomas, did beat to death with 
hU putter a Canada goose, a 
protected species and one of a 


pair nesting around the club's 
lakes. 

There are two versions of why 
he did it. The first, the doctor's, 
is that his approach shot to 
the I7th inadvertently struck 
the bird, that he quickly ascer- 
tained it was mortally wounded, 
and that he used his putter tn 
end its misery. The second is 
that he was bending over a putt 
on the 17th when the goose 
honked, that he missed the putt 
as a result and, in a rage, slew 
the bird with the aforemen- 
tioned putter. 

This put the board of the 
Congressional C-Jub. favourite 
retreat of Washington’s rich and 
powerful, in something of a 
quandary'. However. Thomas's 
lawyer intervened and won a 
court injunction temporarily 
preventing the club from acting 
in the case and possibly expell- 
ing him. Some indication of 
what is at stake is the fact that 
the lawyer is a veteran nf 
Watergate. the man who 
defended John Dean. 

The latest twist is that the 
Federal Fish ■ and Wildlife 
Service has charged the doctor 
with killing a goose nut of 
season, and with illegally pos- 
sessing a Canada goose. The 
action is being hrnueht partially 
under the Migratory Bird 
Treaty Act. which specifies what 
sort of weapons can be used to 
hunt geese. It makes no men- 
tion of a putter. 


role by John Y. Brown, who, 
far from being white-hearded 
and folksy*, is dashing and 
rrendy. with a brand new ex- 
31 iss America wife. 


Stormy weather 

Living up to company tradi- 
tions, the Lonrho subsidiary 
Tradewinds is to fight the Civil 
Aviation Authority's refusal of 
a licence for a scheduled ser- 
vice into Egypt and (he Sudan. 
Chairman Charles Hughesdon 
refers scathingly to the CAA's 
fear nf *’ international implica- 
tions" and says he will appeal 
against the decision: “ The appli- 
cation was objected to only hy 
British Airways. Jly belief is 
t ha i a desire in official circles 
to protect British Airways is the 
true reason for the relection." 

On* reason Tradewinds is 
anxious to get on to a. scheduled 
has is is a worry that the 
Sudanese are 3bnut tn step up 
the existing TO per cent royalty 
on foreign n on-scheduled fli'-ht 
revenues. jf our anpc^i f-tils 
it will be a Mack div for 
commercial enterprise." s»vs 
Hushpsdon in cb-racl eristic 
Lonrho vein. Tradewinds js 
mainly fransnnrtjnj a*?rir»ti f u»-.il 
plant, for which it says British 
Airway* does not hare the capa- 
city. 


Licking opposition 

Life is once more Imitating art, 
or at least satire, in American 
politics. For the last couple of 
years Private Eye has mysteri- 
ously referred to the ubiquitous 
presence of a Colonel Sanders 
at the heart of the Carter 
Administration. Now the real 
power behind the Kentucky 
Fried Chicken Empire, John Y. 
Brown, has actually won the 
Democratic Party's nomination 
in the Governor's race. In 
Kentucky (where else?) 

The legendary, octogenarian 
Colonel Sanders, with his secret 
herbed recipe, has long been 
consigned to the front man’s 


Sugaring the axe 

Malcolm Fraser's Australia 
has given birth to a highly- 
original euphemism — one of 
which even Whitehall would be 
proud. 

The Federal Government in 
Canberra has a Thatcher-like 
enthusiasm for thinning out 
officialdom, at presen r reacting 
with prediclsblc ferocity to the 
Commonwealth Employees (Re- 
deployment and Retirement i 
BUI. The most controversial 
part of this legislation prorides 
for '* management - initialed 
retirement.'' or as the- A ’trim- 
I inn Exprcxi Indelicately puts 
it, the “fat cat sack plan." 


Observer 
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17th Overseas 
Import Fair 

“Partners for Progress’” 
in Berlin from September 19 to 23, 1979 


The International Trade Fair 
with the largest range of con- 
sumer goods from overseas. 

More than 600 companies from 
three continents invite you to 
visit them at Ihe 17fh Overseas 
Import Fair on the Berlin Fair 
Grounds. 

At this International Trade Fair 
products from more than 1000 
African, Asian and American 


manufacturers from over 50 
countries are on display. 

Importers, wholesalers, retsfli 
and trade agents have an oui 
standing opportunity here to 
enlarge their catalogues by 
adding new and attractively 
Priced consumer goods and 1 
discover new sources of supf 

For further Information write i 

Conttrt fldcfmss: Westboume Markstlnp Services Ltd. 

Crown House Worden. Surrey SM-J5EB, EnglsndTel. 01-8432832, Tofac 9 2872S 
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MRS. THATCHER goes to Paris 
next week for talks with Presi- 
dent Valery Giscard d'Estaing. 
It will be her first trip abroad 
since she. became Prime 
Minister. There is. every indi- 
cation that President Giscard 
will' treat the visit as an oppor- 
tunity to open the books on 
•■•’i-., Anglo-FrencJ] relations and to 
set off to a new start.' No sub- 
jects win be barred, and it will 
. "be'. . implicit that relations 

1 between the two -countries are- 
“•. ‘■•not confined to. bilateral issues. 

What is really at stake is the 
r „;'.rbre of Britain and France in 
:■•” Europe and the role of Europe 
' “'.in the world. 

:K ... ' Mrs. Thatcher, has already 
made an encouraging beginning 
. in these matters. The strength, 
■"v ' of ‘ her defence and foreign 
•... policy team seems to be widely 
' appreciated on the Continent, 
as it is. in the U.S. Moreover, 

> ..-.her talks with . Chancellor 
1 ■ Schmidt in London . just after 
,, . she took office were by all 
accounts a great success. Herr 
v,. , Schmidt is said. to have gone 
away remarking that if only the 
, ' West German Christian Demo- 
.... L 'crats were led by someone more 
y . like Mrs. • Thatcher/ his • .own 
" r Social Democrats would find, it 
much harder to remain in power. 

.. /■ ' Indeed the . similarities between 
. Herr Schmidt -and the British 
. ■'"■•Prime Minister are quite 
.. -striking. In the old days Herr-. 
'Schmidt used to be. -known as 
'■•Schmidt the Lip,” and one can. 
'• • still see why. ■■ It is a descrip- 
tion that sometimes suits Mrs.' 
/• Thatcher. • 

In a curious way, Mrs. That- 
. ■ cher is also probably quite close 
• -.’by temperament to President 
. :•••■'.. ' Giscard. The great distinguish- ; 
j -..'iiYg .feature between modern 
France and modern Britain lies 
.... . in the social and. educational 
systems. In particular, it lies ■ 

, •. in the Crandes Ecoles which 
produce- the elitisUFrench tech- 
1 pocracy. Almost nothing com- - 


parable exists, in Britain, and 
Mrs. Thatcher is aware of the 
deficiency. Yet she also tends 
- to regard herself as about the 
best that Britain can produce 
under the circumstances. The 
product of a grammar school, an 
Oxford science graduate and a 
tax lawyer, she. has been heard 
to say: “I am already 75 per 
cent technocrat" . Presumably 
only the system denied her the 
remaining 25 per cent 

French example 

It was also noticed in France, 
.-as.lt was in Britain, how closely 
the Conservative election plat- 
form seemed to be modelled on 
the French example; The Tory 
■ policy of first_f rising prices — bv 
increasing indirect taxation and 
reducing subsidies in order to 
be better, able to control infla- 
tion later — has a good deal in 
common with the general poli- 
.’cies. being pursued by M. Ray- 
mond Barre, the French Prime 
Minister. - 

It is true that the Barre plan 
has lately gone; a. bit awry and 
the target of bringing down 
Inflation fo an annual rate nf 
8.5 per cent this year is unlikely 
to be met But there are 
external factors, as no doubt 
the Tories will also find to their 
cost. Yet the main point is That 
the French feel that they have 
been .paid a compliment. Mrs. 
Thatcher’s Government is one 
with which they believe they 
could do business, and they are 
quite remarkably well disposed. 

It is aJsb of fundamental im- 
portance that it should be 
possible nowadays for a British- 
Government to have close rela- 
tions with Paris while maintain- 
ing, close relations with Bonn.. 
President Giscard is close to 
Chancellor Schmidt; there is no 
reason- why both should not be 
close to London. The days when 


meetings between two members 
of the London-Paris-Bonn trian- 
gle were an occasion for sus- 
picion by the third should be 
over. 

All that should go almost 
without saying, except that not 
so very long ago there were 
people in London who believed 
that the French and the Ger- 
mans were deliberately ganging 
up to push through their own 
version of the European Mone- 
tary System. That was never 
quite the ease. The missing 
element was really a Britain 
willing to play a full part in 
the discussions and a Britain 
predisposed towards a Euro- 
pean success. Yet if we are to 
believe the foreign policy state- 
ments of the new British 
Government so far. all that has 
nnw changed. Mrs. Thatcher and 
her team actually do want to 
co-operate with Europe. 

Again, it may be objected that 
the same point could have been 
made — and probably was — about 
.dr. Heath when he was Prime 
Minister. Mr. Heath achieved 
the most striking accord with 
President Pompidou and the 
new Anglo-French understand- 
ing was to be the foundation 
of the new Europe, but it did 
not last. The last European 
summit meeting which Mr. 
Heath attended ended in 
shambles in the wake of the 
oil crisis in 1ST3. 

Two factors, however, seem 
io have changed since then. 
The first concerns defence. The 
Europe that Mr. Heath and M. 
Pompidou sought to build , was 
essentially Gaullist in frame- 
work and was intended to be 
independent of the U.S. There 
was a sharp reminder of those 
days in an intriguing maiden 
speech in the House of Lords 
tast week by Lord Carver, the 
former Chief of the Defence 
Staff. 

“ When the party that is now 




Mrs. Thatcher may succeed in achieving a more lasting 
entente cordlale with French leaders than Mr. Heath did in 
1971 with President Pompidou (right) 


in office last came into office.” 
he said, “at the beginning of 
their administration there was 
a tendency among them to say 
that the U.S. would tire of her 
support of the defence of 
Europe and that we must there- 
fore. particularly in close co- 
operation with France, try to 
build up the defence of Western 
Europe so that it could be 
independent of the U.S. Under 
the realities of international 
politics that idea was pushed 
further and further into the 


background during their period 
of office until, lam glad to say, 
it finished up more or icls 
und..- the carper." 

Today very few people see 
Europe as being primarily con- 
cerned with defence, and even 
fewer of those in power — 
whether in London or in Paris 
— regard the defence of Europe 
as a question to be resolved 
essentially by Britain and 
France. There are. of course, 
defence matters to be discussed, 
as Mrs. Thatcher will find to no 


great surprise when she goes 
to Paris. The future of the 
British and French nuclear 
deterrents is one of them, but it 
is hardly the central issue. 

That is the first great change 
in Europe sioce the Conserva- 
tives were last in office. The 
second concerns West Germany. 
A decade ago. the Federal Re- 
public was still in mans' ways a 
client state of the US. It had 
few .interests outside Europe 
except in the economic field. 
The Os;politik was only just 
beginning. The country was not 
even a member of the Ltaited 
Nations. 

Yet today it is unthinkable 
that Britain and France should 
get together and plan the future 
of Europe over the West Ger- 
mans' heads. Indeed during the 
apparent British retreat from 
Europe in the past few years, it 
was the Germans who emerged 
in Britain's place. It was the 
Paris-Bonn axis that mattered 
— not so much because that was 
what the French and the Ger- 
mans wanted, but because so 
often Britain seemed to exclude 
itself. Yet if the Conservatives 
mean what they say and Britain 
is ready to come back, the place 
is waiting — both in Paris and in 
Bonn. 

It was ofien said in the past 
that the only circumstance That 
would bring Western Europe 
together would be a blaring row 
with the U.S. That in many 
ways was the thesis of Mr. 
Heath, or at least if there was 
no quarrel with the U.S.. it was 
necessary to invent one for the 
sake of European unity. What 
has happened in practice has 
been somewhat different. It is 
the apparent weakness of the 
U.S. rather than its overbearing 
strength that has given rise to 
the European concern. But the 
conclusion drawn from that is 
not that Europe must brace 
itself to go it alone, but that it 


must stress the interdepend- 
ence between Europe and the 
U.S. while finding ways of 
strengthening itself. 

Those are the common 
themes of Bonn and Paris. It 
i$ said that the U.S. has lost the 
will, if not the power, to inter-, 
vene around the world. The 
Soviet incursions into Africa 
seem to be felt a good deal 
more deeply in Paris than they 
are in Washington, or even in 
London. (The Quai d'Orsay 
indeed, seems to be even more 
motivated by suspicion of the 
Soviet Union than does the 
British Foreign Office.) 

It is also alleged that the U.S. 
has lost the ability to control its 
own economy; hence last year's 
dollar crisis and this year's 
inflation. And. of course, the 
latest example is energy. It is 
acknowledged — sometimes — 
Thar President Carter may be 
on the side of the angels, blit 
what can you do with a Presid- 
ent who cannot control 
Congress ? Is it just a passing 
phenomenon, or i> ihcre not 
some evidence that not only is 
The U.S. losing fi* power around 
the world, blit that the Ameri- 
can Presidency is losing its 
powers inside the U.S ? 

AH this, it should be added, 
is usually said more in sorrow 
than in anger. It wnuld he quite 
wrong to say that it has any- 
thing to do with anti-American- 
ism. One or the side-effects, m 
fact, of President Carter's weak- 
ness is (hat anti-Americanism 
is dead. Bm the general f fel- 
ine comes down to one basic 
point: what should F.urnpe dn 
ahout an America that is appar- 
ently in decline, that appears 
to have lost its will to lead or 
the ability to put its good inten- 
tions into effect? 

It is here that Mrs. Thatcher 
comes in again. Europe in this 
context has meant in recent 
years mainly France and West 


Germany rather than the Insti- 
tutions such as the European 
Community and NATO. But :5 
Britain were in a portion to 
play an active European role, 
it would he Britain. France and 
Germany acting together. 


Earlv davs 


It is early days yet. On the 
British side all that wo have 
had so far is an expression r.f 
the new Government’s inten- 
tions. On the French and Gor- 
man sides there is a clear will- 
ingness to listen and a readiness 
to take Britain into an informal 
grouping that wnuld not he 
directed against the US., hu: 
which would consider interna- 
tional affairs in a w.vv which 
took account of what cs h.ipnen- 
ing to American power. If Mrs. 
Thatcher is prepared to discuss 
these question 1 ; with an ipen 
mind, she should got on u;rh 
President Giscard as well as she 
Is said tn have done with Chan- 
cellor Sell limit. 

Ultimately, the rale of Britain 
will depend very largely on 
what happens to its economy. 
Bui if the new Govern men: 
were in <-u creed in putting the 
country's economic hoy^e m 
order, the foreign policy conse- 
quences nf a BritaiTi :hat 
stopped whining about its own 
special conditions could still V 
considerable. In all foreseeable 
circumstances. Chancellor 

Schmidt should bp re-elected 
nexi year ami Pres' den i Giscard 
in 19R1. while Mr«. Thatcher 
appears safp until 19S-; Th> 
relations established between 
those three people could he de- 
cisive in determining whether 
Europe is yet ready to take on 
more responsibility from the 
U.S. 

Malcolm Rutherford 


Letters to the Editor 


Treasury gets 
its sums wrong 

. From Mr. J; Ctdytbn . 

\ Sr,. — Public expenditure 
. - . needs reducing more. drastically 
. i ---ian Peter. Riddell indicated 
. fSffay 26): its volume is, at least, 
[tl per cent . higher than the 
official estimates he. then 
juoted. ' ’• ■ 

Three years ago, Mr. Healey 
: in the 1976 Survey) gave a 


property income from 2 per cent on to disagree with his proposal what a non-capitalist system 
GDP to Jess than }• per cent — to increase employers’ National means in practice. Mrs. Shirley 
largely due to the disparity Insurance contributions. A Jarge Williams, in a recent TV inter- 
hetween tax rates paid bn in- proportion of the working force view, stated that there were real 
come from abroad and deducted is employed by the state and dangers front the growing 
from income paid abroad. local government, so in its case strength ‘ of illiberal ** hard 
The inflation-inducing impact the increase would merely be a Left ” sentiments in the Labour 
of excessive public expenditure self -cancel] ing book transaction. Party. It does not help 

To bring the rates up to Euro- 
pean levels would drive mar- 
ginal firms out of business and 
raise unemployment. I suggest, 
in fact, that the reverse of Mr. 


cannot be cured by more 
income, whether by way of tax, 
trading surpluses, or “selling 


to 


reasoned criticism of the 
Socialist alternative leads 
charges of fanaticism. 

D. R. Watson, 

Department of Modem History 


•t-'l-T 

ttiv 


•V,SV 


the pictures off the walls.” It 

must be tackled at ‘the sharp 

m Tflf* ioto ' survey i rave a e , nd "“Sf m “? : flDd - TeAuc ~ Jacobs’ suggestion is'adopted— University of Dundee. 

renfGDP tion ultimately needed is one- namely, that employers' National Dundee. 

eighth—mbn at current prices. i nsur aace contributions includ- 

^ Jack Clayton. ing the surcharge are abolished 

low been transmogrified, in^the 1$ Park Road. Cheam, Surrey. , altogether. Because of the self- 


Sources of 
revenue 


mtefit White Paper, into 46} .per 
«ut-GDP' -“at market prices "; 

•. tilt less than two-thirds of such 
eduction is justified, a- comer- 
ative estimate -• of its then 
- ; qlume.bem?51} pjer cent GDP. 

Since the inception of- -the From the Director of Research, 
tational income and expendi- ZTI Research .i-' 

lure Kue Books (more than a Sir.— Anthony Harris always 

.uarter-centuiy .ago) and of the : deserves our appreciation for 
jmual public expenditure sur- -hts imaginative andjreniighten- 
' eys (15 years ago) GDP (and ing analyses— but up t this time 
•xpenditure-vblumes)bave been (May 17) when jfe advocates 
•'omputed “ at factor cost,” that shifting the tax burden towards 
t, after deducting taxes (less companies. Indeed it is aston- 
. ubridfesy on expenditure. In the ishing that h^should do so at 
< stest survey, however, they are a time when *he secular trend 
■alcnlated “ at 1 market Prices,” in. all advanced countries shows 
hus putting public expenditure a . decline irrprofits with menac- 
with its lower tak content) in a ing implications for future pros- 


canceHing nature of state 2nd 
local authority contributions a 
large amount of this item would 
cause no loss of revenue. A 
great amount of the revenue 
actually lost would be recouped 
from the taxes on increased 
profits that the disappearance of 
NI contributions will cause. 

A reduction in employment 
taxes would reduce the need for 
employment subsidies, and the 
cut in the effective demand 
price of labour would stimulate 
employment. According to a 
paper on the subject this would 
reduce the numbers of un- 
employed by 450,000 within 15 
months. 

We may well be on the way 


Unoaid tax 
collectors 


From Mr. C. S tenner. 

Sir, — Great Yarmouth like all 
seaside resorts thrives on ao 
influx of summer visitors for 
its livelihood. For that reason 
there are many restaurants 
guest houses, hotels and public 
bouses. Business is done mainly 
in cash and for that reason 
H.M. Customs and Excise are 
kept more than busy on VAT 
with the self-employed tax- 
tayers throughout the year. In 
my opinion it is totally undesir- 
able for large numbers oE the 
public to be made responsible 
for tax collection. In practice 
over the last six years I have 
seen nasty incidents develop 
locally and noted dangerous 




nore favourable light'.. . . perfty. ... . , . , 

.A more serious revision has A recent study by Barclays to a standard rate of tax of 20p 
teen the exclusion of debt Bank International in France, in the £1. as Mr. Jacobs hopes. 

nterest and the capital expendi- ‘-Germany and Britain among but not, Isuggest, by increasing Jg £ and noma d ^- erou s 
ure of the public. .corporations, 360 companies (including many other taxes. 
m the plea that 7 - the v are leading European orgamsa- 
jnanced from trading aarpltrses. tiorisV listed low profits or low 
"he ultimate implicatioir^oT"' re t® ntions as 1118 main reason 
urh confusion -between income for the slow-down in product 
tnd outgo is that ihe volume' of innovation. . Worse still; they 
— emphasised that, because reten- 

tions '• are * so small, dynamic 
companies,- wishing to expand, 
are forced, to adopt the second, 
best to product innovation 
which is to expand production 

^ capacity,. This accounts for 

ransfer payment to.ihe privjitei the excess capacity in 

ir overseas sector, ' i /“Europe today with many : dis-. 

Accordingly, by reference' -to turfiing implications, 
he Blue Books. ! have \Isee • What is needed now is an edu- ««« .. . . .. . 

able) set alongside the vol'Se' 7 ^ -rational campaign over the next tha ^ II 1 a - u . tiie lareful 

■stimates in Table .S. nt- she- to demonstrate the- Iurk f * „"***£.' 

atest White Paper, 7 ; my -owe wadom of bringing about a re- a ™ these are not the 


juhtjp expenditure - is feore- 
ented by the public sector bor- 
■owing requirement! Aside from 
uch nonsense, however, capital 
•xoenditure is, clearly. - a 
lemand on output; and debt 
nterost (less tax clawback),* 


G. Lee. 

Finance-Monitor. 

1. Temple Chambers, 

Temple Arertue. EC4. 

Charges of 
fanaticism 

From Mr. D. Watson 
Sir, — Referring to Sir Keith 
Joseph’s interruption to Mr. 
Bean's apologia for State 
socialism, Malcolm Rutherford 
states (May 25) that this proves 


conservative) - estimates; -and 
ndicated the shortfall .of. the 
ormer. ' ~ • . 

Ratios of public expenditure 
to GDP 


972-73 

- T«w«i a 
rt market 
prices " - 
Gor’.'m : 

39 . 

. M» 
aUmttcs 
■1 (actor 
- cost ■ 

. GDP% 

: • 43} 

Sborl- 

tall 

% 

1 1.5 - 

973-74 

. 40} 

46 - 

13.6- 

974-75 

46 . 

50}. 

9.8 

975-76 

' 46}'; 

' 51} 

10.8 

976-77 

44- ; 

-49} 

12.5 

.877-78 ' 

'- 40 

. 47} . •' 

17.3- 

;! 976-79 

42 

47 

li.9 


duction in every form nf taxa- 
tion: not for ideological rea- 
sons but simply because of cou- 
.siderations of efficiency and 
.growth. This is the most pratf 
. tical way to sustain our com- 
petitive and innovative society. 
Have not the: alternative “solu- 
tions " been tried and found 
desperately wanting over the last 
decade? - 
Andrew Tessler. 

Silrertcood, Park Copse, 
Dorking, Surrey. 


Fait 


No great 
loss 


fy 


i* 


Gross public expenditure in: 
he 1976,78 Budget (including 
ebt inierest and . the capital 
xpenditure of .public corpora-' 
ions but before deducting it™ ^ 
xpenditure and claw-back -tax) „ rom 
ras £78bn: and my guess is that- FMancc-Jfoniior 
■tr Geoffrey Howe was faced Sir,— Both Anthony 

«(riOi an initial total; for 1979-80: 

*‘‘f sflflw £S7bii — volume of 


remarks of a reasonable man.” 
What is unreasonable or fana- 
tical Id summing up the Soviet 
system as one based on “evil, 
totalitarianism, cruelty, and 
poverty " ? These are the char- 
acteristic features of the system 
created by Lenin and Stalin, 
and nothing essential has been 
changed since 1953; la guillotine 
siehe of labour camps and 
psychiatric wards Is still cruel 
and evil, even if less openly 
bloodthirsty than Stalin's 
system at the height of its 
terror. 

University teachers of con- 
temporary European history 
continually face this problem. It 
is generally agreed that we 
should use a tone of moral indig- 
nation when describing Nazi 
Germany, but any attempt to 


between Customs officials, tax- 
payers and. their advisers. 
Officials appear to have wide 
sweeping powers which have 
been used on more than one 
occasion to interfere with 
person’s private affairs. 

Undoubtedly those respons- 
ible for creating the legislation 
which leads to these undesir- 
able situations . are so far 
removed from reality that no 
harm I hope can be done by 
my bringing the effects of their 
legislation to their notice. 

There is an answer to this 
very real problem and that is, 
if we have to have VAT at all. 
raise the exemption limit from 
£10.000 to sav £100,000 or even 
£250.000 and adjust the VAT 
rate accordingly. Is it a case 
of 20 per ceot of the total VAT 
income being collected by 60 
per cent of the total taxpayers? 
Even if it is not let us hope 
that in the end common sense 
will once again prevail and 
harmony can be restored. 
Charles Stenner. 

16, Hall Quay, 

Great Yarmouth, 

Norfolk. 


Canada’s 

votes 


From rite Director 
The Electoral Reform Society 
Sir,—' "Trudeau's election de- 
feat; Joe Clark's triumph” (May 
4). What, when Clark's party 
got 06 per cent of Canada's 
voles against 40 per cent for 
Trudeau’s? The Conservatives’ 


t'~ 


Jacobs 

(May 24) and Anthony Hams introduce an equivalent moral 
in the article to which Mr. judgment into discussion of the 
pproxiraatelv 46-47- per cent Jacobs was referring insist on Soviet system, even when deal- 
•rjp - ■ " ■ talking about the gross national ing with its worst excesses 

M ' a lon^terih "'aim ‘ this ' products of different countries under Stalin leads to a charge of 

- . qjume mu$t be reduced to 40 as if they were comparable. For fanaticism. 

ier cent; our? post-war history many reasons they are not, and 
s of severe pay .disputes when- 85 *ar as using thein as yard- 
" -ver the level of. consumers' .sticks, when measuring per- 
xpenditure (privately -financed centages of tax or public expen- 
.. ncluding houses) falls below ^ture they are i^eless, {nee , . . # 

iO per cent GDP. .. It is now GNP at factor cost is calculated totally Irrelevant to the debate 
. - • - .^3 per cent GDP—stx years ago by deducting indirect taxes and about the future of the political doubtedly show that, as always, 

- > was 49 per cent This -reflects adding subsidies. So if .a and economic system of this the difference between Quebec 
!, w- he recent severe 'decline in the country has a high rate of in- country. In that case there and the English - speaking 

iving standards of the working direct tax it would have a lower seems to be some contradiction provinces is wildly exaggerated. 


percentage vote is virtually the 
same as in the previous election. 
Perhaps your political cottc- yet their seats are up from 95 

to 136! The Liberal vote is 
down by only 3 per cent, but 
they have lost 27 seats. And 
when the votes by province be- 
come available they will un- 


spondent’s point is not that be 
rejects Sir Keith's views about 
the nature of Russian Socialism, 
but that such questions are 




opulation and underlies the 
iresent pay demands. 

Even if the two major 
Jemandi on the economy are 
- - 'id Justed to 40 per cent and 50 
_ ier cent GDP respectively, this 
- ..Veaves only, a meagre" 10 per 
k , ,-enr GDP .for private capital 
'pending. Moreover * • . \ u such 

stance ia made more; tenuous 


GNP figure than a country 
which Takes less in this way and 
consequently it will appear that 
the former is more highly taxed 
than the latter. Britain, where 
indirect taxes are low. therefore 
has a high GNP figure which 
makes the total tax take look 
smaller than it really is. 

Having . disagreed with Mr, 


when he talks of the “hard 
Left" and describes Mr. Benn 
as “at most the Kerensky of 
British politics." Perhaps the 
phrases are mere jeux d ‘esprit. 
but their implication is that 
there are analogies between the 
tragic history of Ruesi’3 and 
possible developments here. If 
they are not to occur, It is essen- 


jy the decline In. net oversea* Jacobs on this point I also go tiai that ws are reminded of 


The British electoral system, 
by making the northern United 
States a ppear tola My opposed 
politically to the south, helped 
to produce the American Civil 
War. It is now * grave threat 
to the unity of Canada. 

Enid Lakeman. 

The Electoral Reform Society 
6. Chancel Street, 

Southwark, SE1 , 


Today’s Events 


GENERAL 

UK: Electricity prices rise by 
8.6 per cent and gas prices by 
8 per cent. 

I Cl and Fisons increase 
fertiliser prices. 

Association of Chief Police 
Officers conference. Harrogate. 

Decision expected 00 Welling- 
ton Hospital extension. London. 

Sir Kenneth ’Cork, Lord Mayor 
of London, attends Distillers* 
Company dinner. Mansion 
House. 

Electric Vehicles Association 
lunch. London. . 

Photographic exhibition of 
battleship his ton' opens, 


Imperial War Museum (until 
February 2S. 19S0). 

Model Railway Exhibition 
opens. Arnhem Gallery, Croy- 
don (until June 3>. 

Summer Exhibition opens. 
Royal Academy of Arts (until 
August 12). 

Open Air Theatre Season 
starts in Regents Park (until 
August 25). 

Overseas: Oil prices released 
from control in U.S. 

Power transferred to black 
majority in Zimbahwe-Rhodesia. 

French Premier Raymond 
Barre confers with West German 


Chancellor Helmut Schmidt In 
Bonn. 

Cuban Foreign Minister 

Isidore Malmierca Peoli talks 
with Foreign Minister Hans- 
Dietrich Genscher in Bonn. 

COMPANY RESULTS 
Final dividends: Nnrmand 

Electrical Holdings. Wenern 
Brothers. Interim divide vis: 
Nottingham Brick. Reliant Motor 
Group. 

COMPANY MEETINGS 
Bcstobell. Stoke House, 
Slough, 11.00. J.B. Holdings, 
Charing Cross Hotel, WC. 12.00. 
Lee Refrigeration, Sliripney 


Works. Bognor Regis. West 
Sussex, 11.30. Steel Brothers. 
Sondes Place, Wes icon Road, 
Dorking. Surrey, 12.15. Ultramar. 
Winchester House, 100 Old Broad 
Street. EC. 11.30. Waits, Blake, 
Bcarne Manor House Hotel. 
Moretonhampstead, Devon, 12.00. 
LUNCHTIME MUSIC London 
Royal Engineers (Aldershot) 
hand concert. Tower Place. 
12.00 to 2.00. 

Organ recital hv Christopher 
Deamley at St. Paul's Cathedral, 
12.20, 

Piano recital by Marian Fried- 
man, Sl Maru'n-v/ithin-Ludgate, 
1.15. 



*A Nationwide Capital Bond 
pays us guaranteed extra interest 

every month.” 


You’ve got somecapital.but don’t 
wantto spend itPut itto good use. 

Invest in a Nationwide Capital 
Bond, where your capital is guaranteed 



Share M 

Q- 00 ; 

Account -M 

a 


UtniuarBiaJii.-I'k 


to earn extra interest above our 
prevailing Share Account rate. 

You can invest am T sum between 
£500 and £15,000 (£30.000 for a joint 
account ) and leave itfor 2, 3 or 4 years. 

A 2 year Nationwide Capital 
Bondpays Vj 4, extra interest above the 
ordinary rate. A 3 year Bond pays !*'•* 
extra interest The 4 year Bond pays 
most of all extra. 

And with the current issue of 
Capital Bonds you can have your 
interest paid monthly. 

There are over S30 Nationwide 
branches and agency branches. Call at 
the onenearest you, or post the coupon. 


TpiNiitiwundcE'iiMinE Sooeiy. FREE 1*0^ T. Lnn dontV W 6XA. 


I/TVe enclose a chffiuctor£. 


Jo be invested u mdleattd 


I PlEASE TICK BOXES 

I l.Inn2-y<-^rDr-\fiirC;4 ’varDN , jii'jmridL CapiulBoni 
• Pleas*.' |uy Ini >'hs( ffl indul inun: !i “■ uMrliemitfadnura] 

J from Capital I lunds oslj iu «••«<! «: Md'-* V di-aili) 

1 2.1njXaiiuiiirid»’Sh.ireA'.f<»imO 
I int*-nv. to tv cintifKn&tlct] LI or paid luLf-j early □ 


Nationwide 

Building Society 



I FuUNaraefs). 
I Address 


.Date. 


FT.?. 


It pays to deddeNationwide 

Seed CBSJe^t^OBddriHenn^H^HoIlmra.UiiiiJon'WCMPW'.FlBiisesceed £3^00 aJEea. AaflioilseiiijrlimBtiBsalby tratass-Uaiierof (beBialifingSodeties Aasodalfco. 
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Thos. Borthwick rises by 
£3.4m at six months 


WITH its mainstream meat busi- 
ness performing well. Thomas 
Borthwick and Sons reports tax- 
able profits well up from £2.2m 
to £5.64m for the six months 
ended March 31. 1979. on a £74ra 
boost in turnover to £27Sm. 

For the previous year a £4m 
second half lifted profits to 
£6.22m — a peak of £S.lm was 
achieved in 1975/76. 

Mr. W. A. Bullen. the chair- 
man, says the results for the 
first half are encouraging with 
the anticipated profitable Aus- 
tralian and New Zealand beef 
sales in the U.S. having been 
attained. 

He adds that good beef sales 
more than compensated for die 
disappointing sales of New 
Zealand lamb in the UK, which 
were expected. 

” We should see hotter market 
conditions for lamb in the 
second half of die year.” he says. 

1973-79 1977-78 


HIGHLIGHTS 


MEPC has produced its expected rights issue and Lex looks 
at the reasons behind the cash call which follows two other 
recent rights issues from the property sector. Thomas Borth- 
wick appears to he in a period of rapid recovery from its recent 
problems and after the big rise in first half profits the immediate 
future looks promising. Elsewhere Lex looks at the moves by- 
Furness Withy to repel the Eurocanadian-KCA hoarding party, 
and the latest development in the Canadian takeover battle in 
which the Bronfman family has renewed its offer for control of 
Bras can. Caper-Neill's 6 per cent improvement in pre-tax 
profits looks good news in the face of earlier cautionary warn- 
ings and UBM’s results are slightly above market expectations 
with full year profits of £7m now looking possible. Time 
Produces figures arc at the tup end of market expectations and 
East Midland Allied Press has broken through the £2m mark. 
Coalite has -staged a second half recovery, but on a less happy 
note Associated Fisheries has finally decided the fate of its 
Australian operations by bringing in a receiver. 


WOO £00 0 
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Stated earnings per 50p share 
arc nearly trebled at 5.S2p 
1 l.97p 1 and the interim dividend 
is maintained at 2.4p net — last 
year’s final payment was 3.8p. 

A fire at the group's Waitara 
v.-nrks in April will have no 
adverse effecls nn business, Mr. 
Bullen stales. The new beef 
complex was untouched, and 
the chairman says (hat the re- 
building needed at the works is 
expected to he completed in 
time fnr the next lamb season. 

Shortly after the end of the 


first half a AS4m beef slaughter- 
ing and processing facility was 
completed at Mack ay. Queens- 
land. “This will allow us to 
increase our share of cattle 
purchases in one of the best 
livestock areas in Australia.” 

The npw businesses retained 
from fhe acquisition of Matthew's 
Holdings are fully integrated 
and performing in accordance 
with growth objectives. 

The flavours division prosjects 
continue to be most encouraging, 
the chairman says, and retail 
butchers operations in Britain 
and France have made a good 
contribution to the half year. 
“The outlook for them appears 
bright.” 

Industrial catering is now- 
moving ahead after earlier diffi- 
culties. he said, and directors 
see thi? activity becoming in- 
creasingly important to the 
group tit the future. 


Midland Cattle Products con- 
tinues to perform above the 
industry’s average. Mr. Bullen 
says, and is giving a good return 
on capital despite the continuing 
national shortage of raw 
material. 

The directors consider that 
sufficient influence is exercised 
over Stanbroke Pastoral Com- 
pany Proprietary — a 36.1 per 
cent stake is held— m classify it 
as an associate. The croup’s 
share of profits in Stanbroke for 
tite six months to December 31 
1978 amounted to £529.000. from 
which a £216.000 dividend has 
been received. 

Due to a revaluation of fixed 
assets as at September 30. 197S. 
depreciation charge for the six 
months to March 31 has 
increased by some £559,000 to 
£3.1401. 

See Lex 



UBM 67% higher at £6m 
and optimistic this year 


FOLLOWING THE midway jump TYfVf 

from £l.59m to £3.3Sm. taxable ***- ? ■* 

profits of UBM Group rose by 67 
per cent from £3.6 lm to £6.01 m 
for the year ended February 2S. _ 

1979 on sales 26 per cent higher Thos. Borthwick .... 
ar £246 7m. And the directors Cappe^Nelll 
are optimistic about current year Chapman t Balaam 1 
results. 

Mr. Michael Phillips, the 
chairman, slates that results for 
the opening months are en- 
couraging .with sales and profits 
well ahead or the corresponding 
period last year. 

The results now reported In- 
clude a full year contribution 
from the Ford motor dealerships 
purchased last September ot 
£26m sales and £0.4m profits— 
on a comparable basis group 
sales increased by 15 per cent 
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were favourable during the year, "'’{tn November 1978 prospectus. {Final of 0.25p row recoin 
but the second half was badly can m w mein uer. ».* f K 

affected in January and Feb- mended. PTo reduce disparity. 


. jf ' V*-. T & .- 

: . . ...... ilVv;- 3 h-*i! 

Trsjcr Humphries 

Mr. John Young:, chairman of Young and Co.'s Brewery, with 
one of its horse-drawn drays 


ruary by industrial disputes, and 
by the severe weather which , .. 

seriously disrupted trade. As part of the croups enr- 

Substantial losses were made Pirate strales v a review ha.- been 


• comment 

by the eneincrinp and contract carried out of the hchvillc* nul- nre-tax fiettre In sll-htl 

sripdow bwInmM whush-ilhe. sm. th. eroups " « " IS.* XSSS S52ZJSJI 


Young’s Brewery 
steady at £1.65m 


ted the year's results. Both ot 
these subsidiaries are in thp pro- 
cess of being sold nr closed and 
pr orision for terminal Iop.sss 
and clnuire costs has ben made 
in the accounts. 

Had it not been fnr these fac- 


Strikes hold back Hay’s Wharf 
to £2.26m at midway stage 


Taxable profits of Young and 
Company’s Brewery rose £7P.OOO 
tn £l.65m in the year to March 31, 
1979. Sales for the period rose 
from £ 1 7.64m to £19.l8m. 

At midway the surplus was 
almost static at £SS7.000. The 
directors then said that heer sales 
were down but were currently 
improving. A poor summer, fierce 
competition and brewery develop- 
ment delays ail affected progress. 

The year’s pre-tax profits were 


struck after an exceptional debit 
of £16.267. compared with a 
£42.083 credit. 

Tax takes £I55.S83 (£428.9361, 
and stated earnings per 50p 
share are up from lS.27p to 
SiPfin 


22.96p. 

The final net dividend of 
l.S223p lift.* the total from 
3.l779p to 3.5223p, 

The company has changed its 
accounting policy’ for deferred 
tax and the comparative figures 
have been adjusted. 


MARGINALLY HIGHER profits 
are reported by The Proprietors 
of Hay’s Wharf fnr the half year 
tn March 31. 1979 But the results 
are below forecast. 

The taxable surplus stood at 
£2.26nt. against £2.2m, on turn- 
over 7 per cent higher at 
£30.6m. 

The director? say profit short- 
falls were hrouglit about by 
secondary' picketing of important 
section* or the company’s 
business, the road haulage strike 
2nd other industrial disputes. 

However. Hie shipping com- 
panies all earned higher profits 
and exceeded their budgets, as 
did the companies engaged in 
providing business services and 
in properly investment. 

The set back in profit' is now 
being made good, the directors 
say. particularly in Scotland 
where the company was worst 
hit. They hope that, by the year- 
end. the company may have re- 
covered the shortfall in earnings 
and profits experienced in the 
winter. In 1977-78. the taxable 
surplus was £4.S5m. 

Stated earnings per £1 share 


are virtually unchanged at 
ll.PSp f 1 1 .9p >. The net interim 
dividend is lifted 10 per cent tn 
1.72p ll.564pl — last year’s total 
was 5.5 J 5 p. 

Depreciation rose from 
£799/100 to £l.Q5tn. The directors 
explain that freehold buildings 
used for trading purposes were 
depreciated for the first time at 
£120.000 in line with SSAP 12. 
Freehold properties held for in- 
vestment have not been de- 
preciated. 


The directors say the pro- 
gramme nf surplus properties 
realisation is continuing and 
leasehold premises at Greenwich 
were disposed of at a satisfac- 
tory figure. 

The group provide general and 
security storage, transport and 
distribution. bottling, export 
packing and tanker brokering 
services, and operates shipping 
and lighterage fleets. 


Dentsply loses over £3m 
as equipment side slumps 


divisions. Many or these ah nvn market expectations. A 
activities are profitable but arc the halfway stage, a strong prnfi 
not larce enough nr dr. not hav«* «urge suggested that a full yea 
the potential which, in the result of around £7 m was pot 
directors’ view, would justify whip. But the bad weather aa 
their retention. the lorry driver*’ strike to** 

it has therefore bepn decided market estimates down lo arnttn 
tors, profits tor the year would to dispose nf these businesses. gJ«.The ar htal amai 
have been significantly higher, and where they are neither Th p w ca^cr and the strike ar 

Mr. Phillips says. profitable nor saleable, to close 

For the first time in recent Lhem down. This programme is 
years, a considerable increase in well under way and will be corn- 
sales volume was achieved by pleted by the autumn, 
the builders' merchants division After a 1978-79 tax charge a* 
and profit margins improved sub- 28 per cent (.38 per cenM of 
stantially. £1.68m (£1 37m) and extra- 

Once again the performance of ordinary debits nf SSW.000 .... - ... 

merchaniing companies varied, against £111.000 credits, available od-ed up n titilo altliotuh th 
hui all achieved higher sales and earning? were ahead from £2.3ain overall figure (nr the gr» up. «. 
profit?. The group was to £3.45 m. per cent, is still a »i. tie low Th 

encouraged by thy benefits from Earnings per 25p share are motor division which entpoed i 

the substantial investment in given uu from 5.2p to S.Ro. while around £45m m sales had 
daia processing and distribution the dividend total is lifted to ennd year and could nave don 
systems. 4.73n (4.3pi net. with a 2.76562P even bolter but for the ror 

The motors dirision had an- final. Retained profits emerged strike. The current year ha 
other excellent yoar in spite nf at £1.12m. compared with started well blit the group i 
the nine weeks Ford strike in £0.41m. vulnerable to any changes in th 

the autumn, and the interruption Denreciafion was provided fnr to>cl of disposable income. Th 
in the suDplip.s of vehicles and the first time on freehold and shares closed at iR;p for state 
Paris in January and February , long leasehold nrnperty and n/c of S.3 and yield nf 7.1 pc 
the chairman renorts. amounted to £2S9.000. cent. 


estimated by the company l 
have knocked around Elm o. 
the total 3ftd losses from th 
contract window and engmeerin 
businesses were unwind 1900, Offl 
On the builders merchanhn 
side there was volume sro*rh e 
around 8 per cent. Margin 


LOSSES BEFORE tax of the group, in common with 
Dentsply. a subsidiary of others in the denral field, found 
Dentsply International of the it difficult during 197$ to ex- 
Vefc'nnn nrrea 5n^ sharply from pand in markets still affected by 
-668,000 to ±3.1 1m in the year the world economic situation, 
ended November 30. 1P7S. Turn- The equipment dmsion con- 
over amounted to £2L35m. com- tinned to incur substantial losses 


Chapman (Balham) recovery 


Hall-year 
1978-79 1377-73 
£CCO moo 


30.600 28 SCO 
4 232 3.61B 


•1.051 

grn 


Turnover 

orotii 

Deprecianon . . 

Inmn: 

SHjrj ot a.- social?! 

Probt 

Pie-ooerational m.t 
Profit before tax - 

Taa 

Nei profit 

Pref ■Jivido/’-t-s . . 

Qrd.nary 4ivtdeii4 . 

*lnciudes £120 000 freehold build- 
mu? t And mher costs relating 10 
new rradina projects. 

Tax took £178.000 com na red 
with £149,000 — SSAP 15 has been 
adopted and comparisons 
adjusted. 


Knott Mill 
back to profit 
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With a £43.000 profit in The 
second half, asainsr a £102.000 
loss last time. Knott Mill Hold- 
ing? turned in a taxable surplus 
nf £4.000 in the year to February 
26. 1979. compared with a deficit 
of £182.000 previously. 

At midway, (here was a loss 
Of £39.000 l£S0.000). 

Turnover for The year rose 
from £4.49ni tn £6.84m. Tax took 
£34.000 (£30.0001. There is an 
extraordinary’ credit of £167.000. 
com oared with a £48.000 debit. 
Profits were struck after interest 


pared with £51. 19m previously. 

The year’s trading loss was 
£l,49m, against profits of £2.22ni 
in 1976-77. 

■ At midway, the group had 
incurred trading tosses «>f 
£-183.000 (£J33m profit 1. ^.The 
directors said - although second 
half results ..were expected to 
show a reduction in the rate of 
trading loss, it was unlikely that 
full benefits’ nf corrective action 


during 1975 which offset the 
profitability of other divisions. 
Action was therefore taken to 
reduce wanning levels, improve 
productivity and generally lake 
measures, to restore the profit- 
ability nf this division- 
Tbis change took ptoce in 1978 
and, if first quarter trends con- 
tinue. the restjuclured equip- 
mem division, following the suc- 
cessful introduction. of the Arena 


would-- br rfeen until the second range of equipment, will contri 


half of 1979. 

Tax takes £77.000 (£127, fKK) 
credit) — in the previous year 
there was an extraordinary cre- 
dit of SiMta. 

Comparisons have been ad- 


bute to group profitability in 
1979. 

Turnover of another sub- 
sidiary. AD Internationa], 
amounted to £11.78m for 197S- 
1979 but a loss of £579.000 was 


TAXABLE PROFITS at Chapman 
and Company (Baihatn), 
envelope maker, have recovered 
from two depressed years, and 
have risen from £343.000 to 
£SS2.ftOP for the 53 weeks ended 
March 31. 1979. 

At the interim stage profits 
had climbed back from £42.543 
to £407.625 and the directors said 
that indications were that this, 
recovery was ennt inn in?. - . 

Profits had fallen from a peak 
£1.2m in 1975. to II. lm the 
following year and to £371,077 
in 1977. 

Tax for the year took £329.000 
t £126.000 1 and the dividend is 
stepped up to 4.341 ( 3.924 p) 
net ner 50p share with a final of 
2.7 lap. 


after a £640.000 provision fnt butnr ronlracL 

payment of compensation on f?ie Profit for 1977 was £1.6i 

termination of an overseas distri- (I1.69mj. 


Home service insurance 
shows steady progress 



Interim Statement 
and 

Rights Issue of New Ordinary Shares 


Sir Gerald Thorley, TD, FKJC8, the Chairman, reports: 


The Board of MEPC Limited announces a rights issue of 
Ordinary shares to raise £36.3 million. Holders of Ordinary 
shares and Convertible Loan Stock will receive details by post 

shortly. 


The unaudited results of the Group for the half-year to 
31st March, 1979. show a continued improvement in income 
principally arising from increased rental income in the United 
Kingdom. Earnings before taxation for the half-year to 31st March, 
1979, amount to £6,269,000 and the Board anticipates that, in the 
absence of unforeseen circumstances, earnings before taxation for 
the second half-year, before taking account of the return from the 
proceeds of the rights issue, will be no less than the first half. 


The Board intends to recommend an increase in the Ordinary 
dividends for the year ending 30th September. 1979. The 
interim dividend referred to in the interim statement of 1.5p per 
share will be paid on 16th July, 1979. to Ordinary’ shareholders on 
the Register at the close of business on loth June. 1979, but will 
not be "paid on the new Ordinary shares. In the absence of unforeseen 
circumstances, the Board intends to recommend a final dividend 
for the current year of 3.25p per share on the Ordinary share 
capital as increased by the rights issue. 


Results for the six months ended 
31st March 1979 (unaudited) 


Gross Income 
Earnings before Taxation 
Earnings attributable to 
Ordinary shareholders 
Earnings per Share 
Earnings per Share (diluted 

for conversion of loan stock) 


Six months to 

Sly months to 

Year to 

31st3Iarch 

31st March 

30th Sept. 

1979 

1978 

1978 

£26.29m 

£23.91m 

£49.23 m 

£62J7m 

£4.40m 

£10.2$m 

£3. 77m. 

£2.29m 

£5.65m 

3.32p 

2.14 p 

5.27p 

2.9-Ip 

1.99p 

4.7 lp 


Copies of the Interim Statement may be obtained from the Company Secretary. 
MEPC Limited, Brook House. 113 Park Lane, London Yfflt 4AY 


justed for an exchange loss aris- incurred before a lax charge of 
inff on an incorrect currency £355.000. 


translation of proup indebted 
ness at November 30. 1977 
amounting 10 £226.000. The turn- 
over comparison is stated after 
adjusting for the turnover of 
overseas subsidiaries, the dis- 
po*aJ of which was reported in 
the 19 / 1 accounts. 

The board states that in a 
period of continuing inflation 


No preference dividend pay. 
menl is being made. 

The directors say that due to 
reconstruction referred to in the 
1977 accounts, the results now 
reported are not comparable 
with those of the previous year. 

For 1976-//. a pre-tax loss of 
£142,000 was reported from turn- 
over of £15.15m. 


Hill Thomson 
at £138,000 


REPORTS TO MEETINGS 


Turnover, including duty, of 
Hill Thomson and Co.. Scotch 
whisky concern, was £4.fiSm for 
the 26 weefts to January 26. 1979. 
and pre-tax profits came out at 
£138.000. 

For the preceding seven 
months— w July 31 1378—^ turn- 
over was £6m and thp group in- 
curred a taxable loss of £142.000 


, Sound progress in 1978 by 
home service insurance is re- 
ported by Mr. Ncvil Carroll, 
chairman of the Industrial Life 
Offices Association. 

Mr. Carroll says total long- 
term premium income from all 
source? ruse la&t year by 12.6 
per cent to £1.42hn and general 
premium income by 11.4 per cent 
to £594m 

Home service insurance Is the 
name given to those insurance 
companies which transact insur- 
ance business, both life and non- 
life. by agents calling at the 
homes of policyholders. 

But the business transacted by 
these companies, which includes 
such names as Prudential Pearl 
and Co-operative Insurance, in- 
cludes ordinary branch business 
and seneral insurance as well as 
industrial branch contracts 
where premiums are paid 
weekly or every four weeks. 

The report shows that indus- 
trial life business is still a major 


force in the UK life a«uranc 
industry. Premium income 01 
this type of business in l?7S ros' 
hv 11.7 per cent id £573.-tm am 
investment income by 14 pc 
cent to £352.9m. 

But the growth on ordinar 
branch business was more spec 
Jacular with regular premmn 
income up by 14.9 ner cent ti 
I712.Sm and investment incntni 
15.3 per cent higher at £473.5m 

Payments to policyholder, 
were higher in I97S rising b: 
4.6 per cent to £3Sl.9m in th* 
industrial branch and by 10 pci 
cent to £456.5ra in the ordinary 
branch. 

The total new savins resulting 
from the operations of these 
home service companies in 1975 
amounted to £S96.3m— £2S0.4m 
from the industrial branch and 
£61 6.4m from the ordinary 
branch. At the end of the year 
total industrial life funds stood 
at £3.63hn and ordinary life 
funds at £5.46bn. 


Goral explains 
casino slump 


THE SLUMP in Coral Leisure 
Group’s profits from casinos last 
year was the result of the 
.•’mistake of not seeing changes 
in the market.'' Mr. Nicholas 
Coral, the chairman, told a share- 
holder . at yesterday's annual 
meeting. 

Later he explained that the 
group had not put sufficient 
effort into identifying casino 
markets last year, hut so far this 
year casino profiis were up by 
comparison with the same period 
iast year. 

The results would not, how- 
ever. show throueh until Hie 
«econd half because of the heavy 
losses to be home on the newly 
acquired leisure businesses in the 
first half. 

The split between the two 
halves would be even creator ibis 
year than the £7<ni/£15m 
revealed last lime. Pontins. tor 
instance, was carrying losses of 
£3m at preseni In :hc run up to 
the summer season. Mr. David 
Spencer, the financial director, 
explained. 

Tlie hotel side showed a 
eintilar pattern. January and 
February were traditionally p.mr 
months, but this year they had 
been worse than ever For the 
hotel trade as a result of poor 
weather and industrial unrest 
which held down foreign book- 
mas. 


announced sales of £36m for 1970, 
he slated that 2s a longer term 
objective, he was looking to 
achieve sales at a level of £10Om 
within the next five years. The 
aim now was that this objective 
would be met in 1980, a year 
ahead of plan. 

Blue Circle Industries — Sir 
Rowland Wright said in general 
the board saw little prospect 0/ 
significant real growth to \JK 
cement demand in the immediate 
future. However, after four 
years of declining sales ihere 
prnvement in the years ahead, 
bur at rates much lower than in 
the pasL 

He said this presented the com- 
pany with a major challenge to 
maintain the effectiveness of its 
business by constantly increasing 
ihe efficiency of its manufactur- 
ing and distribution operations, 
and improving services In 
customers. As an example he 
said ihe company was proposing 
to_snend durinc the current year 
f35in in. the UK. most nf which 
would be nn cement activities. 

New opportunities were being 
sought for the new cement activi- 
ties and he was confident these 
would make an increasing con- 
tribution to group profits in the 
future. 


Mr. Coral told shareholders 
that planning permission had now 
been obtained For the 880m 
casino/ hotel project In Atlantic 
City. Xew Jersey, which was 
being undertaken ’ by. Ritz 
Associates Goral owns 30 per 
cent r»r Hardwicke which in turn 
had just over 50 per cent of Rita. 
Hardwricke was to be deemed an 
associate company In Coral's 
eurrenr year and profits would 
be consolidated. 

At other annual meetings, 
chairmen reported as follows: 

Pentos — Mr. T. A. Maher said 
overall in 1979 he expected sales 
of around £75 tn compared with 
£55m In 1978. Two years ago 
when the company had just 


Overseas growth in earnings 
was expected to continue. The 
company had embarked on 
several major projects which 
would require substantial finan- 
cial and managerial. Investment 
but he was confident that ihese 
requirements would be met. Most 
of the funds would be raised by 
the various companies overseas, 
while further opportunities for 
overseas investment were also 
being actively studiecL 

E. Fogarty and Go.— Mr. Robert 
Fleet, said proposals for a capi- 
talisation nf reserves were being 
fornmlatod. OF the firsr five 
months nf the current year, he 
said any less of turnover had 
been made up. The companv 
was on target for a further 
increase in sales and profits as 
forecast 


Bass Limited 


Half-year Results 

For 28 weeks ended 1 4th April 1 979 


28 weeks to 28 weeks to 
14th April 1979 8 th April 1 073 
£ million £ million 
(adjusted) 


Sales to Customers 


588.6 


506.3 


Balance on trading 
Cost of borrowing 


51.4 

5.7 


43.6 

6.7 


Earnings before taxation 

Estimated taxation 


45.7 

15.2(33.3%) 


36.9 

S.0l24.3'o) 


Earnings after taxation 

Attributable to outside shareholders 
Preference dividends 


30.5 

0.2 

0.2 


17.9 

0.1 

0.2 


Earnings for Ordinary shareholders 


30.1 


27.6 


Interim ordinary dividends of 
2.1 p per share ( 1 . 8 p) 


5.3 


5.0 


Notes: 1. Sales volumes inemwd ^n-ficaniy. Bwnin-js tor :hi rc-ior* «■>*-. -i,*.* 
flumes tesei-torv.,:,;, a wo,*r,- from the ur.oir.ciil inn..,;:*! acS 

S?L ; 4 :^?SoV' r " r,w ir< ™ *• “• °< •"•••« «-«>-. «.d .,SS 

2 . Ts-.e Free Commission foestrptfon h-td'durlnq F«h:uj»rv to Ar-it to- Q rj .., .. . . 

SZi&SEsYjSr ,MU "* in “ “***“ '"'W .ncomi to'u,; 

3. Depreciation cr.arjedin amvirigat balance on trading is £1 5.0m. toto =; m \ 

Jnecortirars’ive to,- taxation has been restated at iha rats e„ . 1.. 

ended 3Clh September ! ?7S. ® cnar fi ad m tha year 

* !, - Hsai °. f 2 ;‘ p .« r 5harB ”.- e D> an the ordinary shares v.-m ba Da , . 

J J, V 1 neipznm in tne lawnra drvicsnd reflects the decision to incraa^-h- 2ll 6th 
non or l-.s :c:a d.vid«r.d v.hisr. is paid at the interim s’^^e. in^aase Jig propor- 

6. Thesno-jsil^resha.finoicsenauditfid. 
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Increased Trading Profit 

The creation of International Thomson Organisation 
;■ Ltd. will not only enable your Group to. continue its strong 
;■ growth in the United Kingdom;, but also create the oppor- 
tunity to compete oh more equal terms with companies 
- '■ based in the,Umted States and in other countries in 

■ developing our interests outside the United Kingdom. 

_ - Group trading profit showed very substantial growth 
' to which most'of the operating companies made 
significant contributions. Newspapers, publishing, 
information services. Yellow Pages and travel achieved 
' netsales of £390.7m ’ some £54.5m higher than the 
. ; ; previous yean Trading profit from these was £36.2m, some 
£ 12. fehigher after taking into account the cost of £4m 
: axismgfrom file suspension at Times Newspapers. 

North Sea interests achieved trading profit of 
. £109.9m, some £28m higher than last yeai; and after 
petfoleumrevenueand corporation tax, earned 

■ net£3£5m. 

. GrQup trading profit v/as£146.5m. giving earnings 
of £44:kn and fully diluted earnings per share of 3 L7p. • 
'What could have been an exceptional year was 
severely affeeted by industrial disputes, principally at 

■ Times Newspapers but also at Thomson Regional 
Newspapers. • 

Prospects for 1979 

. Thefirst three months of the year showed 
. ^tiqfact^y performance except for.TimesNewspapers, 

. : wher&losses were incurred; At the time of . writing the 

■ results for Times Newspapers for the yea^'as a whole 
: cannot be predicted with reasonable accuracy. 

. . Althoughthe Group expects further growth in 
.revalues and trading profits in the principal areas of 
activity in 1979, the cost of the suspension at Times 
Newspapers and the uncertainty a^ao the level of taxation 
. of oil profits make it difficult at pjfcsent to make any 
• prediction, as to the level of earnings for the year. 

Plans for the Future 

v : )The Gompany’s objective is to become a leading 
international publishing, communications and information 

■ business^with strong ancillary interests in leisure and 
' natural respurces. ' ., ; 

Our present business k strong, efficient and profitable 
ancfweanticipateU substantialcash inflow for several 
y^rs ah^di Revenues from existing oil interests are 
expected: to peak in the next few years and then decline as 
production fails. Oui intention is to invest these funds in 
ourexistongbusinessesand to acquire new ones. We shall 
be looking for high quality earnings in businesses with 
strong growth potential. In pursuing this policy we shall be 


Results at a glance 

(m ifiions ofp Quads sterling) 

1978 

3977 

Netsales-.;'. 

576.7 

448.9 

Trading profit 

1465 

107.2 

Earnings before extraordinary item 

44.1 

38.4 

Earnings for the year 

44.1 : 

43.6 

, Eamings per share - folly diluted 

- 


. .Before extraordinary item 

31.7p 

27. 6p 

After extraordinary item - 

31.7p 

3Up 



far more concerned to achieve medium and long term 
objectives than to increase short term earnings. 

The reorganization which was carried through last 
year gives the Group the opportunity to invest 
anywhere in the world without many of the constraints 
which in the past have limited our freedom of action. We 
envisage that the bulk of our investment program 
outside Britain will be directed to North America and 
particularly the United States. 

Ambitious as our plans may appear for international 
development, the resources we plan to commit to our 
existing businesses in the United Kingdom are also very 
substantial. Our United Kingdom capital spending outside 
oil over the next five years is estimated to be significantly 
in excess of £100m. In the North Sea further capital 
spending will be incurred to complete our existing facilities. 

I am confident that all members of International 
Thomson Organisation will be equal to the challenge that 
great opportunities present in the future. 

The above is a summary of the Annual Report for the 
year ended 31 December 1978. The full Report can be 
obtained from the Head Office of the Company at Suite 3515 \ 
Royal Bank Plaza, Toronto, Ontario, Canada 
or from 4 Stratford Place, London Wl. 



when the British requirement for 
capital has been met there 
will be substantial funds for 
investment elsewhere.' 



National 

Newspapers 

Times Newspapers is the publisher of 
The Times. The Sunday Times, The Times 
Literary Supplement. The Times Educa- 
tional Supplement and The Times Higher 
Education Supplement. It is owned to the 
extern of S5% by International Thomson 
Organisation, the remaining 15*\- being 
owned by Asior family interests. 

Times Newspapers has a separate 
Publishing Division consisting of three 
subsidiaries: Selective Marketplace. Times 
Books and Newspaper Archive Develop- 
ments, specializing respectively in reader 
offers, and the publishing of books such 
as The Times Atlas and microfilm. 

Regional 

Newspapers 

Thomson Regional Newspapers is a 
holding company, whose subsidiaries pub- 
lish regional newspapers in the United 
Kingdom, act as retail newsagents, pro- 
vide newspaper consultancy serv ices and 
engage in new spaper and general printing. 
The Regional Group publishes fourteen 
morning and evening titles, one Sunday 
and thirty-five weeklies from fourteen 
centres. 

.Among the Group's publications are 
The Scotsman and The Western Mail, the 
national m oming newspapers of Scotland 
and Wales respectively, and The Belfast 
Telegraph, the largest newspaper in 
Northern Ireland. 

Publishing 
and Information 

Thomson Publications operates in 
three main divisions. Books, Magazines 
and Data. The Books Division includes 
such well known imprints as Thomas 
Nelson. Michael Joseph, Hamish Hamilton. 
Rainbird and Sphere Books. The Maga- 
zine Division publishes a range of titles as 
diverse as the Illustrated London News 
and the Common Market Law Reports, 
Family Circle and Livingandanumberof 
trade and technical publications covering 
farming, medicine, construction and 
many other activities. 

The Data Division includes Derwent 
Publications f75% owned) which provides 
an information service primarily in the 
field of chemical patents, and Glass's 
Guide (51% owned), the guide to used car 
prices. Thomson Publications has a 
number of interests in Australia, Canada, 
Denmark. Holland, Norway, South 
Africa. Spain and the United Stales. 

Thomson Yellow Pages acts as sales 
agents lor advertisements in Post Olllce 
telephone directories. 

In March 1979 the Group acquired 
Callaghan & Company, an eminent legal 
publisher based in Chicago. 

Proposals are being pul before share- 
holders for the acquisition of Wadsworth, 
Inc..a leading college textbook publisher 
in the Lkiited States, based in San 
Francisco. California. 


Travel 

Thomson Trawl N the om trolling 
company of the ir.ucl doMon and. 
through Thomson IIoIkLo-. t* a major 
tour operator providing a wide rang* of 
package holiday including nui only .-.un- 
shine holidays in Mediiciranc.m resorts 
but also tours to many European cities 
as well as to Russia. In addition it has 
an attractive winter sun and sport* 
program. 

It runs its own airline. Britannia 
Airways, which current! > operates 
twenty Boeing 737s and carries not 
only for Thomson Hofid.ii s but for oiher 
tour operators. In addition. Thomson 
Travel operates a number uf hotels 
notabh in Spain and Malta and is involved 
in travel retailing through its subsidiary. 
Lunn Poly. 

In the Linked States, a team of senior 
executives from Thomson Holidays hat e 
set up Thomson Vacations Inc. in Chicago 
and this autumn will be launching a fust 
program of 30,000 holidays. 

Other 

Activities 

Other principal subsidiaries of Inter- 
national Thomson Organisation include 
Thomson Withy Grove, a major priming 
centre in Manchester, which is responsible 
for printing under contract the northern 
editions of certain national newspapers as 
well as for the publication of The Sporting 
Chronideand its associated weekly racing 
papers. 

Associated companies of Inter- 
nationa! Thomson Organisation include 
Wigham Poland Holdings. The Solicitors' 
Law Stationery Society and Bertelsmann- 
Thomson Fachverlag. 



Thomson North Sea is a subsidiary or 
International Thomson Organisation and 
holds a 20% interest in the Piperund Clay- 
more Fields as a mem her of the Occidental 
Consortium. The v.\ o fields toget her have 
been independently certified as contain- 
ing proven recoverable reserves of one 
billion barrels. The Piper Field came on 
stream in December 1976 and Claymore 
in November 1^77. 

The Occidental Consortium with 
BNOC holds interests in Filth and Sixth 
Round licences, the latter being at this 
stage conditional. 

The development of our natural 
resources interests in North America has 
been launched through a subsidiary in the 
United States. Thomson Petroleum 
Holdings Inc., which has entered into a 
partnership. Thomson-Monteith, for 
in\ estmeot in oil and gas onshore. 
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Organisation Ltd. 

Suits 3515, Royal Bank Plaza, Toronto,. Ontario, Canada. 
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Companies and Markets 


UK COMPANY NEWS 


MEPC ahead at midway: Capper-Neill tops £5.5m 


Best-ever 
£1.4m for 


rights raising £36.3m 


despite difficult trading TwmJock 


ANNOUNCING details of a 
; rights issue to raise some £36. 3m 
the directors of MEPC also re- 
port an increase in pre-tax earn- 
ings from £4.4m to £6.27 jn for 
the half year ended March 31, 
1979. 

And the board expects that 

E re-tax earnings for the second 
alf, before taking account of 
the return from the rights issue 
proceeds, will be no less than 
the first six months. For 
the year ended September 30, 
1979, pre-tax earnings totalled 
£10.28m. 

A maintained interim divi- 
dend of l.5p per 25p share is 
now declared and a final payment 
of 3.25p on increased capital is 
forecast to make 4.75p for the 
current year against 3.82S5p — 
Treasury consent has been indi- 
cated. 

Earnings per share for the first 
half are stated at 3-32p against 
2.14p and 2.94p (1.99p) fully 
diluted. 

The directors say the first half 
results reflect increased income, 
mainly from growth of rents 
from investment properties in 
the UK. 

During the past six months 
progress has been made with the 


major shopping and office de- 
velopments in Oxford Street, in 
Guildford and also at Parkdale 
Plaza, Minneapolis. 

Directors are also engaged on 
further development schemes 
for sites already owned and are 
continuing to refurbish proper- 
ties bold in the investment port- 
folio as opportunities arise. 

The directors say there was the 
need to consider raising long 
term capital. 

A rights issue would reduce 
the ned for other means of fin- 
ance which could involve dis- 
posal of the group’s assets or 
high long-term fixed interest 
rates or medium lerm debt in- 
volving fluctuating interest 
rates. 

The issue will also enlarge 
the group’s equity base thus 
allowing the board greater flexi- 
bility in future gnancing. 

Existing ordinary holders aod 
holders of the 5 per cent con- 
vertible unsecured loan slock 
19S9-94 and the 6$ per cent con- 
vertible unsecured loan stock 
1995-2000 registered May 21 
1979 will be offered 24.393,366 
new ordinary shares at 154p per 
share, payable in full on accept- 
ance. on tbe following bases: — 

One new ordinary share for 
every six ordinary. 


One new ordinary share for 
every I7J724 nominal of 5 per 
cent stock or one now ordinary 
share for every £19. SO nominal 
of 6j per cent stock. 

The convertible unsecured 
loan slock holders thus partici- 
pate in the rights issue as if 
they had exercised their conver- 
sion rights in full. 

The new ordinary will not 
rank for the interim dividend 
hut will, participate in full for 
all dividends payable on the 
ordinary shares thereafter in- 
cluding the final dividend in 
respect of the current year. 

Arrangements to underwrite 
the issue have been made with 
Hill Samuel and Co., and Morgan 
Grenfell and Co. 



Hall 

Hall 


year 

year 


1979 

1978 


£000 

EfWJ 

Gross rental Inc.... 

24.470 

20.600 

Trading profit .. .. 

281 

1 (M2 

Other Income ... . 

1.542 

2.273 

Properly ouigoinoa 

9.924 

8.4)5 

Finance cost 

12.015 

12.329 

•Transfer 

1.915 

1.230 

Earnings before tax 

6.269 

4.401 

Tax 

2.340 

2.025 

Net oarnmgs 

3.329 

2.176 

Minorities 

123 

54 

Pref. dividend 

34 

34 

Artrirbutable ord. 

3.770 

2.288 


* Amount equivalent to interest end 
other outgoings applicable to develop- 
ment proper-lies. 

See Lex 


PROFITS before lax of Capper- 
Neill Increased from £5.23m in 
£5.54m in the year ended March 
31. 1979 on higher turnover of 
£S9.9m compared with £69.13m. 

The directors consider the 
profit increase as satisfactory in 
a year " that has been far from 
easy for the engineering 
industry.” 

A better trading performance 
in the difficult UK market sectors 
is beginning to show and with 
continued expansion overseas, 
the directors view the trading 
future with confidence. 

Earnings per share are shown 
at 1S.28P against 19.43p. As fore- 
cast at the time of last Novem- 
ber's rights issue, the final divi- 
-dend is 2.01p on increased capital 
making a total of 3.1S25p com- 
pared with 2.1242p previously. 

And the board re-affirms the 
expectation that dividends 
totalling 6p gross will be recom- 
mended for the current year. 

Export sales reached a record 
£3 1.34m. an increase of 31.79 per 
cent over last year's figure. 

Site construction of process 
plant, especially overseas, con- 
tinues to be the major trading 
activity maintaining a satisfac- 
tory level of profitability, the 
directors say. In certain difficult 
UK trading areas, profits from 
several factory-based activities 


were adversely affected by ticht 
margins and national industrial 
disputes. 

The group has a strong order 
book and continues its expansion 
into new markets and territories, 
says the board. 

The group makes, designs and 
constructs pipework, storage and 
process plant for industry. 


Turnover 89 

Trading profit ... 6 

Interest payable . 
Prone before Tax . . 5 

Tot* .. . 

Net prelit 4 

From minorities . . 
Capital profits . 

Available 4 

Dividends 

Retamed 3 

• Totally deterred . 
t On sale ol assets. 


comment 


Year 

5978-79 1977-78 

r e 

.897.214 69.1S.197 
.175.120 5.519.«0 
638.495 293.444 

.536,625 5,225.976 
825.543 601.332 

.701,082 4.624.644 
2.392 t8.587 

19.167 16,816 

.722.611 4.622.873 
854.077 483.854 

.868.564 4.142.019 
t To minorities. 


supposed and the shares climbed 
3p yesterday to 71ip. The price 
may have further to go. The UK 
process plant market is admit- 
tedly tight but Capper sees a 
little more work in the oil and 
petrn-chemicai sectors and export 
sales — up 32 per cent last year— 
should make a more positive con- 
tribution. The Kenana sugar 
project finishes this September 
but there is good reason to sup- 
pose that the order gap will be 
filled by four or five small inter- 
national projects. Further turn- 
over growth may suggest another 
rights issue over the medium 
term since capital employed last 
year rose from £17.6ra to £25.7m. 
Against that outside profit 
estimates are pinned at around 
£6.5m pre-tax this year which 
indicates a fuliy raxed p/e of just 
over 6. The foreshadowed divi- 
dend increase would yield an 
attractive 8.4 per cent. 


After tiie warnings sounded by 
Capper-Neill three quarters of 
the way through the year, the 
eventual 6 per cent pre-tax profit 
improvement comes as something 
of a surprise. The net result 
of the financial adjustments that 
any international contracting 
group must undertake at the end 
of each year appears to have been 
more favourable than initially 


mCON-TlLLING 

Tllcon — Tilling Construction 
Services is to form a new third 
division. It will consist of two 
major units — the present mortar 
division, and a new special pro- 
ducts selection to Incorporate 
the present industrial minerals 
department — and will operate 
from July 1. 
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The extension fo IhefJiueCircie Southern Cement works mBerrimn, Neiv South Wales, Australia, under construction 


“Significant trends augur well 
for the growthof the group.” 


Extracts from the speech at the Annual General Meeting by the Chair man, Sir Rowland Wright: 

“Salient points: recognised Yvorld-Avide.'VVe n ow have arrangements with 

■ _ t I . — * three major United States manufacturers to advise them on 

O Pretax proms up by 77 per cent methods of reducing energy consumption. 

■o Earnings per share up by 30 per cent seek ent new 

O A small increase in home cement deliveries and exports opportunities for our non-cement activities, whose profit 
' j. lastyearincreasedby60percent,aDd which we are 

O A marked improvement m profits from non-cement confident will make an increasing contribution to the 

activities Group profits in the future. Overseas, generally, we expect 

O An increase in profits from overseas, now accounting growth in earnings to continue, and have embarked upon 

- for55 per centof Group profits. . several major projects to increase output Further 

__ opportunities for overseas investment are also being 

actively studied... 

“Prospects are now more hopeful than they looked two "...1 hope that shareholders will appreciate from 

months ago .. . these comments that there are significant trends, both in 

“■ - .After four years of declining sales there are signs the UK and overseas, which augur well for the growth of 

of some limited improvement in the years ahead. We are, the Group . . . we trust Government will recognise that 

for example, proposing to spend during the current yean industry, and particularly a capital intensive'one like the 

the record amount of £35 million in the United Kingdom. cement industry, needs an adequate rate of return in real 

. . opr high level of technical competence . . . terms to maintain its long-term effectiveness... 

“. . . Blue Circle is one of the largest cement .... 1 am sure that whatever our current difficulties, 

manufacturing groups in the world and it could nothave there is sufficient goodwill in tbe Company for us to 

achieved this without a high level of technical competence, resolve them together, and those same steadfast q uali ties 
We have reduced tbe energy cost of prod ucing cement by which have been of such value in the past wifi continue to 

some 20 per cent and our experience in this field is stand us in good stead for the future." 

Five year summary 


FINANCIAL HIGHLIGHTS 

’ 1978 
£m 

Turnover — .436.7 

Profit before taxation ..... 5L6 

Group share of profitafter 

taxation& exceptional item. 28.5 

Dividends paid and 

proposed 8.5 

Earnings per £1 ordinary 

share I 35 Jp -• 


E 


Blue Circle 
Industries Limited 


Geographical proportion of Group Profit 




1975 T876 


ProM before 
taxation 

. □ 
Depreciation 

a 

Taxation 


__ Pntinar y 
1978 dradends 


Australasia 6'.- 


Afnca 

15" • The Americas 

20 '- 


Asia and MfcftfleEast 


Td:The Company Secretary 

B lue Circle industries Limited, 

Portland House, Stag Place, London SW1E5BJ 

Please send me a copy of your Report & Accounts 
3978, together with the complete text of the 
Chairman's Statement. 

Name. _ 


Address. 


Second half pre-tax profits OF 
Elm ayainst £0.36m last ume. 
boosted TwinJocfc to a rec ?, 
£1.41m for the year ended 
March 2. 1979. compared v.uti 
£0.64ni for the previous «i3 weeks. 

Turnover of the unquoted 
manufacturer of loose leaf equip- 
meat, systems, fltins products, 
etc., reached £2S.9lm f£26.oim). 

With earnings per lOp share 
shown up From 2.2$p to u.-op 
before extraordinary items, mo 
company is resuming dividend 
payments after two years 
absence with the maximum -per- 
mitted 0.562Sp net. as forecast at 

halfway. 

Mr. A. K. L. Stephenson, the 
chairman, says the results were 
achieved despite major industrial 
unrest and bad weather during 
the company's peak trading 
period of December to February. 
However, the company -has also 
suffered from the effects of in- 


dustrial disputes within key 

areas of its activities. 

Its traditional business in the 
UK and Eire had a successful 
year, improving profitability and 
strengthening its position in the 
market place, and the directors 
are optimistic for the current 
year. 

Transparent 
Paper down 

Despite a pick-up in the second 
half. Transparent Paper ended 
the year to March 31, 1979 with 
lower taxable profits of Elm. 
against £ 1.15m last time. Depre- 
ciation rose from ~ £523,659 to 
I910.4S3. 

At halfway, prods of the 
manufacturer and converter of 
transparent cellulose wrappings 
were down at £311,000 
(£510,0001. But the directors said 
second-half prospects were more 
favourable. 

After tax of £524,577 
1 £598.7151. net profit came 
through at £47S,517, compared 
with £546,704. The net final divi- 
dend of 3.63 lp per 25p share lifts 
the total from 4.935p to 5.51p. 


RESULTS AND ACCOUNTS IN BRIEF 


HELLENIC AND GENERAL TRUST — 
Gross income 15 months to March 31. 
1979. £1.086.006 (year 1977 £718,300}. 
Net income £523.167 (£344,185) alter 
interest £59.003 (£101.598). lax £414.264 
(£202.375). etc. Investment gams 
£808.014 (nil). Final dividend 0.4p 
(0.45p). Became part of Hambros group 
in August, 1977. 

GENERAL STOCKHOLDERS INVEST- 
MENT TRUST — Interim dividend Ip lor 
year to October 31, 1979. It is Intended 
to recommend a linai in November. 
These two dividends reploco one annual 
dividend which last year amounted to 
2.3p. 

SHIRES INVESTMENT — Pre-tax-revenue 
for year to March 31. 1979, £381.403 
(£333.718), before tax £133.570 
(£114.305). Net asset value 166.84p 
(1 47.64 p) and earnings 9.84p (8.71 p) 
per share. - 

MANCHESTER AND METROPOLITAN 
INVESTMHtfT TRUST— Pre-tax revenue 
lor 1978 £10.398. Tax E3.2C0. Minorities 
£1.509. Net asset value 65.61p. 
Second interim in lieu of final 1-5p. 

MONKS INVESTMENT TRUST— Final 
IJSp making t.85p (1.6p) net per 2So 
share, year to April 30. 1979. Gross 
Income £3.471.924 (£2.888.716). Pre- 
tax revenue £2.406.598 (£2.258.878). 
Earnings per share 1.9p (1.68p). Net 
asset value per share 74. 4p |6S.2p). 

JOHN LAING— Results for 1978 
reported May 1. Group fixed assets 
£47.32 m (£33. 85m). Net current assets 
£25 .46m (£11.98m). Meetlnp. Hemel 
Hempstead, on June 14 et 2.15 pm. 

LONDON PRUDENTIAL ' INVESTMENT 
TRUST— Total qross revenue £385.477 
(£309.968) for year to April 30. 1979. 
Revenue before tax £321.478 (£263.589) 
after total expenses and Interest £63.999 
(£46.379) . Tax £108.430 (£91,395). 

Earnings per 25p share 3.55o (2.87p). 
Assets per snare 125. 5p (98. Ip). Final 
net dividend 1.95p making total 3.45p 
(2.85p). 21.1 per cent increase. 

SHILOH SPINNERS— Results for year 
to March 31, 1979. already reported. 
Fixed assets £911.279 (£870.074). Net 
current assets £1.33m (£1.15m). Chair- 
man expects recent improvement in 
Trading conditions, to be maintained 
during the current year's first hall. 
Meeting. Royton, June 20. at 11.30 om. 

JOHN HEATHCOAT — In the report of 
May 23 on 1978 results, tax charge 
should have read £20.200 (£11.000). 

ROBERTS ADLARD AND COMPANY 
(builders' merchant and roofing 
s socialist) — Results for 1978 reported 
May 2. Group fixed assets £799.909 
I £742.820), net current assets £1 Atm 
(£l.59m). Cash at bank and in hand 
£108.955 (£8, 457). Bank overdraft 

£21,446 (£869,365). Chairman says 

despite bad weather turnover et end- 
March marginally ahead ol last year; 
confident this margin will show steady 
improvement as year progresses. Meet- 
ing, 116 Pall Mall. SW. June IS at 
noon. 

ALLEBONE AND SONS (footwear 
group) — Results for vear ended 
January 31. 1979 already known. Group 
fixed assets £5.5 m (£5. 57m). Current 
assets £3. 38 m (£2.92m), liabilities 
£2. 87m (£2.62m) Meeting, Kettering, 
Northerns. June 15 at noon. 

LONDON ATLANTIC INVESTMENT 
TRUST (subsidiary of industrial and 
Commercial Finance Corporation) — 
Gross revenue £720.634 (£596.656) (or 
veer to March 31. 1979. Net revenue 
£427,868 (£347,168) after all charges 
including tax, equivalent to 3 75p 
(3 '9 4 S > por share. Net final divid- 
end 2.1p making 3.6p (3p). Share- 
holders’ funds £12.3m (£8.87m) includ- 
ing £268,750 (£442.124) lull investment 
^i r S nc ?L.R. re ' nium - asset value 

107.9p (77 ,8p). 

INTER-CITY INVESTMENT (wholesale 
and textiles}— Results lor 1978 already 
Fixed assets £1J2m 
(El.OSml. Nat current assets £1m 
(£615,000). Chairman believes 1979 
will be another successful vear. Meet- 
ing. Winchester House. EC. June 19. 
at 10.30 am. 

ESTATE DUTIES INVESTMENT TRUST 
—Results for year to March 31. 1979. 
with scrip issue already reported. In- 
vestments £21. 24m (£19.37m). Meet- 


ing. 9. Waterloo Road. SE. June 13, 

>l C harles’ early and Marriott 

(WITNEY) (blanket and floor eovonnr 
maker)— Results year to February 2 
1979. already known. Fixud asset 
£1 ,53m (E1.4Sm). net current assei 
£2.09m (El .83m). Year-end cash. uowi 
£121.276 (up £520.715). £10.000 ax 

gratia payment tn former director 
Chairman says currant year has surta. 
leasonoblv woll. Mocfing. Witney 
Oxfordshire!. June 18. HI “.30 pm. 

ISLE OF MAN ENTERPRISES— Turn 
over lor **x months to April 3u. 1979 
£35 532 (£27.070). Pro-l3x loss £15.85> 
(less £13.500). Tax nil (sanyi). L « 
per share i 31p (I.ISp). The Boar, 
states that loss is nor ind.-cntivo of In 
year's results due to tho season* 
nature of the company's busings' 
Rentachaiet bookinas for the halith 
season are compatible to last year. ( 
the absence of unlorosven c>rcuir 
stances Board say* that they «»p*r 
an increased contribution lrant thi 
operation in the second half. The cor 
etruction of M solf-catoriitQ cottages 
due to start on June 1— rhesn should b 
complated for tho 1980 season. 

JOHNSON & BARNES (knitted outc 
wean — Turnover for 18 months 
December 3). 1978. £2.934.400 (year t 
June 30. 1977 £2.202.000). Pre-tax [<x 
£18.137 (lor.s £25.459) alter profit r 
disposal of plant £53,588 (£2.252 
Extraordinary losses — AMt Iniernafian 
BV. El 98.752 (£52,960). Tax £2.4 
(£1.273), etc. No dividend (or pern 
(same).' Earnings por share 5.6 
(0.97pl. 

SPONG AND CO. (hardware man ids 
Turar and wire worker)— No dividend - r 
1978 (1.2Sp>. Turnovor 13-53 

(£2-61 m). Profit £10.983 (£20,615) oh 
tax charge of £243 (credit £16.171 
Earnings per lOp share 0.91p (1.72p). 

PORTER CHADBURN (brewer 
marine, machamcal handling equi 
ment etc) — Results fur year end 
January 4. 1979, already reported. F«- 
assets. C1.G5m (£1.38 ri). Net curry 
assets. £4. 0am (£j.58m). Chairman s* 
soles m first two months considers! 
below budget and he is not particular 
optimistic about group's first half m 
forma nee. Meeting, Liverpool, Juoe 
at 12.15 pm. 

YORKSHIRE AND LAN CAS W 
INVESTMENT TRUST — In rerun rap, 
(unaudited) six months ended Mar 
31. 1979. Investments at valued- 
March 31, 1979 £1.634.104 T£1 .458.1 
at March 31. 1978 end £1.554.755 
September 30. 1978). Nat currr 
liabilities including interim dividn 
£123.025 (£126.572 and £153.972). t 
asset value per 25p ordinary share 37 
(33.3p and 35.0p). Gross revenue t> 
bank interest for six months £55,' 
(£48.233). Loss: Expenses CS. 
(£5.941) and taxation £16.500 (£14.56 
Net revenue a Tier taxation £30. 
(£27.775). Interim dividend £20.! 
(C20.C00). 

STANDARD FIREWORKS— Pre- 
profit for year a March 31. 19 
£398.302 (£205.972). Dividend 22 i 
cent not. pay September 2. 

BRIXTON ESTATES (property , t 
valoper and investment company) 
Results tor 1978 with scrip issue .a 
property valuation reported May 
Investment properties £123.5: 
(£93. 94m). Current assets £2.9 
f£2.23m) and liabilities £5. 4m (£4.56n 
Proposals for profit sharing schci 
and to increase directors’ fees. Me 
■ng. 22-24. .Ely Place. E.C., June : 
at 12.15 pm. 

BROWN AND JACKSON (bulldi 
and civil engineering contractor) 
Results (or 1978 'already known. Gro 
fixed assets £2.6m (Cl .04m). net currt 
assets £3.54 m (£2.12m). Work! 
capital increased £2.1 m (E0.76m). Cho 
man's emoluments £15.280 (£44/ 

Chairman says group has made vt 
promising start to current year a 
is confident tiiat in 1979 it will achio 
matrial grewrh. Expansion seen conn 
from solid organic growth ol exist! 
business and material contribute 
from two recent acquisitions. Mectir 
Preston. May 30. noon. 
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5=108 811 mouldings, manufacturers and importers 

Record Results 

At the Annual General Meeting held on 31 si May, 197& 

■AIt. Raphael Wallraek, die Chairman, said: 

* Pre-tax profits for 1978 rose 63% to £973,184 
reflecting improved efficiency. Met assets per share 
rose from £1.33 to £1.72. 

* To maintain our position as market leaders we have 
recently invested in new plant and machinerv which 
your Directors feel will provide for the 'further 
expansion and technical development of our 
moulding range. 

^ New premises in Bradford have been opened and a 
sue in Edinburgh has been acquired to build a new 
larger warehouse. We have also been looking at the 
feasibility of establishing a distribution centre oa 
the continent and will be making a decision shortly. 

* I am happy to report that our order book levels are 
satisfactory, your Directors are confident that we 

HSrSSS 1 ” i° make pro S ress and they view the 
year.ahead with assurance. 

Comparative Results jllSterTS 3 idSS£t 77 


Group Sales 
Profit before tax 
Profit after tax 

Earnings per share 
Dividends per share 


£’000 
. 5,465 
972 
676 
3S.03p 
3.472326p 


£•000 

4,646 

595 

334 

21.69p 

2.726029p 


M 

n Magnolia Group (Mouldings) Ltd., 
|^j Sutton Road, Rodiford, SS4 IN A. 
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Compares and Markets 


iransp a r en A 

j On sales ahead 

■H™- 1 UOWh • taxable 

Will* ,i Dublller ware £ 


pushes up sales 
and tops £0.5m 


UK COMPANY NEWS 

Kitchen Queen 
set for £1.8m 


rr«h%ii.i lt>lll 

C*t »*» M.! r I. S l ' l97fi -' 

Hi 1 '• ■ - Tim »»■ 


On sales ahead 26 per cent to 
£6.16m, - taxable profits of 
Dobiller ware £511,000. against 
£485,000, in the half year to April 


EMAP advances 30% to 
£2.1m and proposes scrip 


ANNOUNCING pre-tax profits of ber 1 for those whose loans are The forecast year-end improve- made, and the results should be been added to the sector range 

SS) IS after or oats of £50.216 rO^ilWl t r.r. rtw. civ mnnthr tn raviau’^hln half, van (ill, — 17 J > <•! I , . ... . *■ .‘■"‘ft 1 


BOARD MEETINGS after profits of £50.216 £954,000 for. the. six months to reviewabie half-yearly. 


ment at East Midland Allied 


in Vilii, 


iSl 1 1 | _ -components group, which 5ay5 dividends- Official indicaiinn* stb rat 

1-. • that exports are running well miiaMs 


The foil owing companies have notified 
lies of board meeting* to the Stock 


SPtSlJSSa cumorTin «?*?’ 2S ^, 1979, the d ’ rectors The lendlng . Tf le of interest Press turns out to be a pre-tax After tax of £476.773, against course of the rear, putting 
sterSne P ' b y 1 of Kitchen Queen say they are for new variable rate loans profits jump from fl.62m to £224.427. net profit comes out at profits of about £2.5m within 

oierung. confident that the full year, fore- completed on and after today £2.1m on turnover ahead from £1.62m (£J.4m). Stated earnings range. At S3 d the shares vield 

cast of £l.Sm. made at the time will also be 14 per cent. For all £18.71m to £2-L22m. At midway per 25p share are no from an a modest 4.2 ner cent while the 

of last November s flotation, win new feed rate Joans it remains the group advanced from adjusted 10.3o to lQ.Tp. growth potential u fairt'v re- 

btOCKnOlderS be achieved. In the t whole of the at IMper rent £803.000 to £944.000. The fina! net dividend of fleeted in P a staled p/e 5 ‘7. 6 

m , » • , previous year, a *1.46m surplus The previous rates were intro- There : scrin issu „ nf one i 159990 lifts the rotaf from an 

Tmct hlfflrar was recorded. dured as ttUows-ie per cent for a flfTL? *“* °L 0 ™ £“Vi?£. an _ 


and more will be added in the 


Such meetings ere usually 


^bove last year's figure, was hit inreri nir or finals and the sub-divisions 

■te^fSSrErttoid SKSSKi" 


tv-.,- i.r. - that exports are running wen 
♦83. "1 i-. ^bove last year’s figure, was hit 

Uii;*A.T, , 'by- the lorry -drivers’ strike and 
lUcMit-rr ’ . : j r,, t : the bad weather. This, state the 
<nvrh: . ..a';! H directors, - led '• to • some 
iti'v, !|f • ..-'unecomonic working and 
il.flfltt' u-, * ‘'increased costs. 

iHihalf ... ' However, development spend- 
atnlilr. ‘ '‘ c, = „ing continued at a high level on 

TH . ■ new products - which Have yet to 

i : I ' . >; ‘contribute to profits. Last year 


dividends. URtciaJ indication* are not 
available as to whether dividend* ere 


TODAY 

(martin: Nottingham Brick. 

Finals: Normand Electrical Holdings. 
Wanera Brother*. 

FUTURE OATES 

Interim*: 


Stockholders’ 
Trust higher 
at six months 


previous year, a £1.46m surplus The previous rates were intro- 
was recorded. dured as follows — 16 per cent for 

Midterm sales of the group, half-yearly reviewabie variable 
which has interests in kitchen. rate loans on December 1. 1975: 
bedroom and living room furni- 16 per cent for quarterly review- 


SAW.7> 
C nf :: : 
idiri I \ r 


r : " However, development spend- 

,-ing contioued at a high level on JSSS and SMtctn Ju!?e 13 

new products -which have yet to SterHng Trust June 6 

‘contribute to profits. Last year ibifted Sena* & General Treat June 13 

- Sl t ^.. eXpeDditUre counted t° Eve- 'Industries Juno 6 

£835,000.. Harrison* end Cmsfinld .... June - 7 

.. The Board says trading for ****"» June e 

...the remainder of the year should — 

i ; .remain at a satisfactory level, ^heir warrants from the 


Total Income oF the Stock- lure and D1Y products, reached tvhl® variable 


holders Investment Trust £8.69m— a full yea 

advanced from £1,228,142 to less than £19.7m 
£1,473,079 for the half-year to »n the prospectus. 
April 30, 1979. The directors d< 


ar 13.5 per cent. £S03.ooo to £944,ooo. The fi na , net dividend nf 

dueed x^fdlJmvr^t^prr^rnt ^ There is a scrip issue of one 1.13992p lifis the total from an 

half-yearly revieMbfe wlaSl = 0T429p “ “ 317S4p 

rate loans on December 1. 197S: JL^v/ki'p fnmf.Tpia ‘x¥S.' h 
16 per cent for quarterly review- at ilr ?hUS • Comment 

- 8-W W*. SZ'iE PS«« «.»- Mld.and 


£1.62m (£1 .4m). Stated earnings range. At S3p. the shares yield 
per 25p share are no from an a modest 4.2 per t-cnl while the 
adjusted 10.3p to lQ.Tp. growth potential a fairly re- 

The final net dividend nf fleeted in a siaied p/e of '7.6. 


April 30, 1979. The directors describe the re- 

The result v/as struck before suits as “extremely satisfactory” 
expenses and Interest amounting having regard to the x rep ti on- 
to £258^234 (£218.289 1 . lax of a, lv bad winter and industrial 


I year figure of not December 1. 1978. added and eon- no” m S ^3 166 
.7m was projected finned on March l, 1979; and 14 5 * lw ” Uib tr ‘ ^ 31W> - 
ctus. per cent for new variable rate The Board says that the 

rs describe the re- loans on April 12. 1979. provincial newspaner side suh- 


£102.016 to £33.166. AlUed Press have broken 

„ .. through the £2m level, >)uuycd 

The Board sa>s that tsic ^ s |i ar p r!<e ; n advertising 
P™V“ ,al . newspaner side suh- rcV enuc. Operating profits for 
siamially improved cn last years p m . inc tol newspaner. are up by 


Increase 
by Philip 
Hill Trust 


Last year’s . total surplus ' was 
£l.llm, against £826,000. 


£450,771 (£369,197) and minori- 
ties of £56,471 (£55.848) 


unrest during the period". The 
effect was to reduce the anticl- 


oompeny’s offices at 34, ('ollege 
Green, Dublin, ' from July 6 


The directors say the policy P ated turnover, but this has been 


!iuv c Green. Dunlin, fro m July 6 

^ *ri Rftk The tax charge is £137,000 onwards.. MamUrted dividends 
j S (£2,000) reflecting- the benefit of "will_be. paid in the usual way 

T\ • capital allowances. ' ‘ s . - through the banking system. 

aiw i.s i ,-\ r; , The net interim dividend per . , 

' ! * ' — - . 5p share is. Hf^ed from 0-5324p D -aJ-V, p 
to 0.5916p. Last -year’s :total was UritlSil & 

* •: l-1032p. ‘ A • T"T«1 

ru' f ;T. - . -j-i' *_ j . AfHCriC3.il FllUl 

; English and at il36A61 

: miernanonai Taxable profits of British and 

r,r tor.:-. , American Him Holdings finished 

-I: .; '• T- lmiirnves 197S at a record £136.467 com- 


.t. ftF M 
< 11 - • . . 


(£2,000) reflecting the benefit of 
. capital allowances. ' ‘ . 

The net interim dividend per 
i 5p share is. Hftetf from 0.5324p 
■; to O.S916p. Last -year’s , total was 
1.1032p. 

' English and 
v : International 


of moving more of the trust’s 
assets overseas has been pursued, 
bat the relatively good per form - 


offset by improved margins. 

After tax of £138.000. haJf- 
yearly earnings are shown as 


ance of the UK market concealed ®rP pe !l 10p share ‘ The iQtp r in1 


Headlam Sims 
increases to 
record £0.43m 


profits due to higher volume of 
advertising and areally im- 
proved level of throughput at 
Kettering. 


the effect of this policy. 


dividend is 0.536p net, in line 


With current uncertainties with the forecast total of I.34p. 
about the future of investment 

currency, they say it is unlikely AMP DimfirPC 
that further funds will be moved Ai Wl. HCL/Uv.Ili3 
overseas in the immediate future. INTEREST RATE 


improves 

After tax of £268,105 com- 
pared with £243,210, revenue of 


WiDIVITP TTCTA TF The Agricultural Mortgage 
WAnnEA H31A1IL Corporation is. from today. 
The directors of Warner reducing the interest rate for 
Estate Holdings are proposing a existing variable rate loans from 
scrip issue of one £1 preference 16 per cent to 14 per cent. 


Turnover 

record £0.43m gasr 

A* ex p« te< ^ WO"! P^fits are .ncuoe 

reported by Headlam Suns and Profit bofor* iok . . 
Coggins, footwear manufacturer. 

The taxable surplus expanded ,a * 

from £319,862 to £427BS3 in the Retained 
year la January 31. 1979. 

At the halfway stage, profits National pub! 
were up at £189.4:15 (£165.3161 P.rnfil also 
and the directors predicted sidcrably. and al 
another record year. their performar 


112 per cent tn £970.000. while WITH GROSS ith-anw ul SS.Sfim 

the maqazinc side has improved against £7.42iu. nrc-lax roveniu- 
hv 51 per cent In n.45m. Con- o 1 Philip Mill luicslmcnt Trust 
sumer spend me fnreusis afford advanced from Win tn £6 79m for 


1973 T9 1977-78 ]u(j e hope ih.n this performance the year ended March 31, 1979. 
795 1 B. 7 OT 614 “ ni be repeated in ihe c-urreiii After tax nf £2.31m (£.M6 ii:i 
2.703 szs 2.154.K1 year but. 10 enmpcnsale, the and pro ft? rente dividends. 


pro fe rent 


9 rnu P should cut hack sharply revenue avail jhh- 

101*905 1 on its contract nrimino losses, hntdi-rs incieasod f 

“ i;Sj 7 i;“i These totalled E6fl6.noo last year. £4 43m. 


1 dividends. 
• in ordinary 
fmni £3.79irs tn 


2.100.439 1.621.192 far above ex nod minus, with 
1 SS-SI , technical problems and the 

SI'ms 183 617 Siisoensinn nf the Times tin* 
1. 2761780 1.113J48 main onfalls. Cnnacjiy us>* or Ihe 
.... new »-»in: rstrt priniinc machinery 
cp. itnns division j s nn j v 45 t0 fip n rr cpni at the 
ncreased con- i>ut ^ hnnod in reach 


e. profits Notional publications division j s nnJv 45 t0 59 nrr ren , 3I 
£165.3161 Prpfii also increased con- m nrn p n i i>ut ^ honor! in reach 
predicted sidcrably. and all areas improved aroimd 70 per cent hv the end 
their performances, particularly nf tho t -cap— about the break 


Smir-iJ earnings per 25 p sh.tre 
are up by l 3lp tu 9 21p, and a 
nor final dividend of ti.4j! raircs 
ihe mini p.jvnuT.r l*v 15.S ncr 
»:cnl fmm 7.9n 10 9. tan. costing 
i'4.-im I £3.79111 1 . nne-fnr-o:;e 
sonp issue ;'l»i propn-ed 
At Vi*:*r end. net ajs,»i v'ltie 


_ pared with £88,655 despite little share for every ten ordinary. It This rate will remain in force forecasts — with a In final. After 


The net total dividend is raised the motor cycling and gardenin 
to i.7p (1^296pj— in line with publications. 


change in the second half. 

At halfway profits had risen 


nf the year — .lb nut the break per shore is shown at 274.fip 
even level. Willi the hulk nf ( 1, 23 5ni, or at 274. In i225.Jp 1 
plan; modem 1 sat inn now out of nllowirc fur full convert ion ««r 
the way. interest charges are well loan stuck 


English and IntematiTOalTnist from ^1,022 to £75^69. 


improved: from • 
£457,758 for the : 
April 5, 1979.- 


£398,767 to 
. year ended 


Earnings at the year end are 
shown - as 4.104p per 5p share 
against 2.177p and the dividend 


A -Anar dividend of ’ net is increase a t0 2.09737p (i.90671p 
raises the total from 3Bp to 4Jlop neJ v 

net per 2Sp share. Revenne re- ^ for ttifl yezr took £21.970 
■ tamed was £3S,6$9 against ^ £27.708 and there 

t . was an extraordinary credit of 

Net asset value pot share is £87.021 (£136,194). which com 
Shown at 134p (116.75?) per prised ^ profit OT S g Je of ln . 
share, after deductmg prior V e Stme nts. net of tax A similar 
charges at par and assuming fall amount has been transferred to 


conversion of loan stock. 
During the year. £324.007 


capital, reserves. 

' After this transfer end divi- 


per cent convertible unsecured dend cosl6 ^ £58.726 (£53,388) 


. . loan stock 1986 was- converted 
"into 392,736 ordinary shares. 

; bank of Ireland 

: POSTAL DELAYS 

The annual meeting’ of 'the 
• Bank of Ireland has been post- 


through at £213^50 against 
the amount retained came 
£157,479. 

The group's, wholly-owned sub- 
sidiaries. results of which are 
not included in. the figures, pro- 
duced a turnround from losses 
of £39,884 to taxable profits of 


ptmed until normal postal eer- £77,414 for the period on turn- 
- vices are resumedin the Repub- -over of £106.439 (£312,335). 


' .lie and the ,1978/79. report: and 
; accounts ' can be mailed out. 

. _ ; In the meantime the bank is 
’ paying a Up. second interim tn 
■** lieu of final' 'Heathers may col-. 


• After a £569 tax credit, over- 
provision in respect of previous 
year (£2,000 corporation tax) 
earnings are given as 2.785p 
(1.495p loss) per share. 


K* '->• VO 


BANK RETURN 


Wednescfsy 
May SO 1B79 


Incroaw 1+1 or 
Decrease ! — > 
tor ween 


BANKING DEPARTMENT . 


iJabmUes- • 


-Public Oeposita ^. !w 

Special Depostt* . 

banker* Deposits... : ‘ 4 

Reserve* St other Accounts 


ASSETS '• . ■»' 

Oovemcnent Securities 

Advances A Other Accounts.——.,.., 
Premises equipment A Other Sees. 

Note* — — 

Coin.—. — — _ 


£ • 

14,553 000 
. 26 319,643 

' 719,430,000 
573,079,356 
. 559.536,056 

7,893,118.055 


.1.502.193,230 
. 152,103.385 
218,636.132 
9^36,495 
199,8X3 

1.693,118.066 


+ 3,726,986: 

+ 289.538.9d2' 

— 46,711,^(9 

+ 246,55^999 
V 

+ SOSSOO.OOO 

— 40637.992 
+7 62,366 

— je.379.297 

r=+ 18,922 

—if ' 

^'246.563.999 


-Liabilities 


.ISSUE DEPAHTMENT/ 


Notes Issued ... 

- In Circulation— 

■ In Banking Department. 

ASSETS 

Government Debt—....: 

Other Government Securities.—. 
Othef Securities--—'— 


0,375.000.000 
9,365,063.305 ‘ 
9,936.496: 


. 11,015,100 

8.117,619.388 
1^46.365^12 

9,375)000.000 


+ so. 000.000 

+'59.379.297 
— 9.379.297 


+ 50.297,952 
— 297.952 

+ 50,000.000 . 


SMI 




AT 



iinVS-* Profits,orderbook, 

investment all at record levels 


'esults ■ 


Highlights, from the Statement By the Chairman, 

Mr. A. W. Sparrow: 

“Once again we show a year of record profit which has . 
been earned during a.period of difficult trading conditions and 
at £1,569,000 before tax shows an improvement of £91,000 
oveF 1 97 7's results, v a.'- ■. 

... "Wehave;niacfea 
. better start in 1979 .- 
than we did in .1973 jja . 

; and also have a high . 

.voiumeof confirmed iWh - • • ^3- 

ofdersintianicr. V gig:. 

. . "lhl978approxi-- §f-VJa. ’’ / -‘I 

mately £2,800,000 '. /M 

was invested in : * /. :: l 



further £6,000,000 worth ... * • \ J 
.the 1000 ton capacity- ■■jrafe-i. 
Gottwaldcrane. 

■ (iHustrated)’whjch.wfil 
be the largest mobite ’-j-QSJS 
crane in the worki is .- : 

now being V " • ' " ^ 

manufactuied for delivery this year". 




Year Ended 3UA December 1 - 

1978 

1977 

Turnover.' >' . . 

£14^093^)00 

E1159aOOC 

Profit aftertaxation c . 

. £1,450,000 

£1,271,000 

C^vidends per Orcprary Share ' 

2«40p 

2.1 5p ■ 

Earnings per Ondinaiy Share . 

; » 

22.50p 

Caistai emofoved (Group) 

£9,045,000 

£7,641.000 


ff you would Bfee a copy ofthe 1978 Annual Report and _ 
Statementbf Accounts please contact: 






' .. .^WhEWCmWALljPnNGSPKWJSTS., 
aiKSpoAw&'Sonll^Heada^ tower Bristol Boad, BaBi BA2 SEC 


is envisaged that the coupon until the next review date which tax nf £160.212 (£61,362), slated operations suffered a substantia! dnwn and the croup is looking AdnnnKtnrion 


will be such that the preference will be 
shares command a market price borrowers 
of around par. • reviewabU 


wifi be September 1 for earnings are 12.39p com| 
borrowers whose loans are with 12.42p adjusted for 
reviewabie quarterly, or Decern- rights issue. 


for earnings are 12.39p compared loss due to the cost of installing tn exnand, particularly in the the 
are with 12.42p adjusted for the the new press at Peterborough, magazine field. Pnoular imuie 1 CH 


roup is looking Adnun'strrrion e\ ponses for 
leularJy in the the penod were iTS-} 
Pnoular music 1 C ! 47.nntl 1 and interest charges 


Major modifications have been and photography have recently innk i'l.UUm ill nSmi. 




Results and outlook - The net attributable profit of £98.4 million 
is an ail-time record in money terms, and the dividend this year is 
higher in real terms than ever before. The Group’s results 
underline once more the value of a wide spread of activities both by 
area and by product. The first quarter ’sresults of 1979have improved 
over those for the same quarter of 1978, largely due to an increase 
in base metal prices, and if copper prices remain at present levels 
results for 1979 should certainly be better than last year. 

Developments and acquisitions - Capital espenditxires of £260 
million were spread over nearly all our worldwide operations. The 
acquisition of Duisburger Kupferhiitte in Germany is an important 
and entirely new development. It has had an association with the 
Rio Tinto mines in Spain for over 50 years and, as well as metal 
. treatment, undertakes important metallurgical research and 
development work. During 1978 we also increased our interest 
in Rio Tinto Minera in Spain to 25 %. Since the year end further 
progress has been made with the planning for a new aluminium \ 
smelter at Gladstone in Queensland, whilst in Canada Erineo has 
made a bid for a small oil company, Conuco Limi ted. 

Exploration - The most important aspect was the work at 
Quartz Hill in Alaska which resulted in an upward revision of the 
known molybdenum mineralisation. In Western Australia diamonds 
have been recovered from some of the pipes on the Ashton Joint 
Venture property but it is too early yet to decide whether a 
co mme rcially mineable deposit exists. 

Australianisation - In January this year RTZ and CRA reached 
certain understandings with the Australian Government for 
conferring naturalising status on CRA, under which the RTZ 
shareholding in CRA will be reduced over time to 49 %. As a sign of 
our good intent RTZ decided to renounce the bulk of its entitlement 
in a rights issue announced by CRA in February, as a result of 
which the RTZ interest in CRA will be reduced “to 68 .2 %. 

Anti-trust - Last year I reaffirmed RTZ ’s commitment to the 
principle of competitive behaviour, but pointed to the damage that 
can be caused by over-zealous imposition of anti-trust rules. RTZ’s 
position regarding the anti-trust proceedings in the USA has 
consistently been and still is that it denies liability and contends 
• that the United States court lacks jurisdiction. 

Rossing - Rossing made a small profit although no profits have 
been taken out of Namibia, no Joans have been repaid, and no 
taxes have been levied. The capital invested at Rossing is 
approximately £160 million, virtually all provided from outside 
Namibia, and the remuneration of Rossing s employees contributes 
about £12 million per annum to the domestic economy. 

Energy - In looking at the alternative sources of energy to meet 
increases m demand for electrical power, it would seem that there 
is no possibility of bridging the gap without a substantial 
contribution from additional nuclear capacity. The whole problem 
of energy is with us now and unless the challenge is accepted to 
provide alternatives for the inevitable decline in the availability of 
oil, the future outlook is indeed grim. 

Conclusion - Third World objectives should not he considered 
solely in the context of raw material prices. What is also required is 
to raise living standards by encouraging labour-intensive 
industries, including agriculture. It is essential for Third World 
problems to be tackled quickly and with determination. 



RTZ is a British-based 
international group of mining 
and industrial companies with 
worldwide interests in- almost 
every major metal and fuel 
including aluminium and its 
products, borax , coal , copper , 
gold, industrial and 
agricultural chemicals , iron 
ore, lead , oil, silver, specialty 
steels, tin , uranium and zinc . 


Above: Manufacture and 
distribution of chemicals in the UK. 

Opposite: Aggressive exploration 
programmes were carried out in 
Canada and the US by Hio Algom 
and its subsidiaries. 
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v Above: Tin dredging in Malaysia. 

'} A bow left: Research a rid qua! icy control 
at Bougainville in Papua New Guinea. 

a 

X Opposite: High precision transmission 
4 components machined by Peak 
| Engineering Company Limited, part of the 
it Pillar Engineering group. 
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Mark Turner 

Chairman, 30th May 1979 


RTZ 


The RioTinto -Zinc Corporation Limited 


Above: Planning in the drawing office 
at Rossing Uranium in SWA/Naraibia. ■".£ 

Above right: North Sea oil from the SK‘ 
Argyll field in the UK sector. 

Opposite: I«oading iron ore for 

shipment at Hamereley’s — 
East Intercourse Island, k ~ 


Sir Mark Turner's speech, the annuel 
report, and fact sheets, are available from: 
The Secretary, RTZ, 6 Sc James's Square, 
London, SW1Y4LD. 
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Compaaies and Markets 


UK COMPANY NEWS 


Manufacturing and marketing 
of plastics, chemicals, 
electronics and 
equipment. 

erne 


Extracts from the Review by the 
Chairman. Mr. Peter Cola, on the 
year ended 37 st December, 1978. 


The reduction in profits (£667,000 
against £1,295.000) is attributable 
to the consequential effects of 3 
number of problems experienced 
in relocating Cole Plastics in its 
new factory ai Milton Keynes. 
However confidence in the future 
remains undiminished. 


The remaining subsidiaries ail 
performed profitably and 
improved sales compared to 1 977. 
In Cole Electronics, the Data 
Products Division had a 
particularly good year. 

Provisional figures for the first 
quarter of 1 979 indicate a marked 
improvement throughout the 
Group. Shortages of thermoplastic 
raw matenols and consequential 
volatility in prices may create some 
unceriain:ies and to that extent a 
note of cannon has to be 
introduced. However I would 
■expect any problems to be 
essentially short term and unlikely 
to inhibit J3ur overall growth. 
Because oi their confidence your 
Directors are recommending the 
maximum permitted increase in 
the final dividend. 


Time Products 
ahead to £5m 


Record £17.8m 
for Coalite 


FURTHER IMPROVEMENT in 
the second half enabled Time 
Products to push up taxable 
profits from £3. 87m to £4.9m in 
the year to January 31. 1979. At 
midway the watch, clock and 
jewellery group had raised the 
surplus from £L43m to £ 1.69m. 

The tnrai dividend for the year 
nf 5.27Sp net (1.6956p) per lOp 
share is as forecast at the time 
nf the £2ra rights issue in 
October last year. The final 
dividend is 4.8056p and there is 
a two for one scrip. 

Turnover for the year, ex- 
cluding associates, was well up 
from £24.93m to £31.94m. 

The taxable profit was struck 
afier an imornved associates con- 
tribution-ahead from £902,000 
to £1.3Sm. 


The Court of Session has now 
confirmed the capital- reorganisa- 
tion scheme and it is intended 
thar the interim will be paid 
with "the final. A board meeting 
to declare the final will, be held 
on July 11. 


M & G up 
to £1.29m 


midway 


R. H. COLE LIMITED 


Copies of the fu/i Statement end 
the Report and Accounts are 
available on application to:— 

The Secretary. 7/ 15 Lansdowne 
Road, Croydon CR92HB. 


Tax takes £611.000 (£99.000) 
and after an extraordinary debit 
nf £65.000. compared with 
£51.000 credit the attributable 
.surplus I* raised from £3.85m to 
£4.23m. Earnings are shown to 
have risen from a restated 27.52p 

to 30.64p. 


© comment 

Time Products* full-year resulrs 
— profits 27 per cent higher — 
arc- at the top end nf market 
expectations, with firm growth 
being reflected in both the 
wholesaling and retailing divl- 
slons as well as the Hong Kong 
associate. Demand for wrist 
watches has been buoyant and 
the cr.mo.-my has been trading 
op I* take advantage of the 
inereas.? in consumer spending. 
The nnst impressive gains have 
been notched up on the whole- 
saling side t'niore than a third 
cf group turnover) where unit 
sales of brand names such as 
Seconds are a third higher, with 
Lontrines. Limit and Citizen 
showing sains of up tn a fifth. 
At 244 p ( up flpi. the shares are 
on a p/e of 7.8 while the yield, 
n c oil«? of the boost from the 
rights is«ng. is a mere 3.3 per 
cent covered nearly six times. 


BELHAVEN 


The directors o? Belhaven 
Brewery Group say the court 
official’? strike in Scotland re- 
?uii?d in a delay to the capital 
reorganisation scheme and the 
payment of an interim dividend 
of 0.625p gross. 


PRE-TAX profit of SI and G 
Group (Holdings), unit trust 
manager, rose from £1.05m to 
£1.29m in the half-year to March 
31. 1979. Trading revenue was 
higher at £2.25 m. against £2. 15m. 

After tax of £598.017 
(£456.300), net profit came 
through at £694.909 _ compared 
with £591,335. Stated earnings 
per 5p share up rrom 6.76p to 
7.89p, and the net interim divi- 
dend is raised to 2p il.512p) — 
partly to reduce disparity'. 

As usual, the results take no 
account of life assurance 
activities. 

The Board says it has been 
unable to persuade the Treasury 
that consent should be given for 
payment nf a further dividend 
for the year to September -10. 
197S. beyond that permitted 
because of some minor adjust- 
ments. 

As announced in January, the 
Board had asked permission tn 
pay a further dividend of l.loSp 
under cover provisions. The per- 
mitted payment is 0.251p. 
declared as a final. This brings 
last year’s total tn 4.113p on tax- 
able profits of £3.09m. 

The directors say the refusal 
of consent is based, as it was in 
January, on the meaning ascribed 
by the Treasury to dividend 
cover. It is fair to say that the 
Treasury accepted that the com- 
pany's interpretation is correct 
on the basis of established 
market practice, but felt unable 
to depart from a rule which they 
had applied elsewhere, they say. 

The Treasury having a discre- 
tion in the matter, the directors 
feel there are no further steps 
they can usefully take, although 
they hope dividend controls wifi 
soon be abolished. 


ALTHOUGH MID-YEAR pre-tax 
profits were down at £6.33m 
against £7_23m. Coalite and 
Chemical Products picked up in 
the second six months ended 
March 31. 1979, to finish with a 
record figure of £17.S2m. com- 
pared with £16.32m previously. 

Turnover rose by some £110m 
to £278m. reflecting the first full 
year contribution from Charring- 
tons Industrial Holdings, which 
was acquired bn October 14. 1977 
— comparatives include Charrinc- 
ton’s results from the date of 
acquisition only. 

After a tax charge of £5.91m 
(£7.S3mi in accordance with 
SSAP l 5 - stated earnings rose 
from 13.06p to lfi.l5p per 25p 
share. A net final dividend of 
2.04346r* lifts total payments to 
3.0731 6p against 2.7796p. 

The pre-tax result was struck 
after depreciation nf £4.91 m 
( £4JSSm i . but included interest 
receivable, less pavable, of 
£137.000 (£887,000). 


In March. Mowat announced 
and then cancelled a £300.000 
rights issue. The directors said 
the expansion plans would prob- 
ably necessitate a rights issue 
at a later date, but other 
proposals were being considered. 


Kelsey 
sales up 
at midway 


• comment 

An improved second half enabled 
Coalite tn recoup ground lost at 
the interim stage. Overall, orofits 
arc some 9 per cent iiicher but 
the results are unexciting con- 
sidering the near two-thirds rise 
in turnover. The key factor for 
the upturn obviously lies with 
Charrington which anpears to 
have done comparatively better, 
though its transport and ware- 
housing division was affected by 
the haulage strike. Results from 
the coalite and chemical side, on 
the other hand, are apparently 
around the previous year's levels, 
because of the poor first-half 
performance before the benefits 
from a 10 per cent price rise Iasi 
October and the bad winter 
weather came through. Further 
price increases are expected this 
year which, should improve 
margins. The shares fell Ip to 
Sip where they stand on a 
staetd p/e of 4.9 and yield of 5.8. 


From turnover, up 22 per cent 
Trom £8.SSm to £I0.S5m. profits 
before tax of Kelsey Industries 
rose to £90S,0S5 in the half year 
ended March 31. 1979 compared 
with £S62.213 in the same period 
last year. 

However the turnover increase 
was not spread evenly between 
operating companies, the direc- 
tors say. 

The manufacturing side suf- 
fered from inflation and the 
stronger pound but the roofing 
contracting business improved 
on last year's figures, not with- 
standing the harsh winter. 

After tax or £449,000 
(£396.0001 earnings per share 
are stated at li).05p against 
10.06 d. To reduce disparity, tbe 
interim dividend is lifted from 
1.25p to 1.5p — last year's total 
was 3.6l212op from pre-tax pro- 
fits of £2.14m. 


Babcock 

Industrial 


WM. MOWAT 

Wm. Mowat and Sons, the 
property company where control 
has changed rapidly this year, 
has net yet finalised the ex- 
pansion plans announced at the 
end of March. 

Quilter Hilton G.iodNon. stock 
hrokers to the company, said 
yesterday, that ** no immediate 
announcement was planned." 


TAXABLE PROFIT of Babcock 
Industrial and Electrical 
Prod nets jumped from £1229m tn 
£3.09m in 1978 on turnover well 
ahead from £27.32m to £65. 12m. 

The directors say prospects for 
1979 are good, but they point 
out that the company must main- 
tain a high performance to re- 
tain its position in competitive 
overseas markets. 

Net profit is up from £t.31m 
to £3.0nm after tax of £30.000 
l £15.000 credit). 

The mining machinery, elec- 
trical and electronic equipment 
group is a subsidiary of Babcock 
and Wilcox and was formerly 
General Electric and Mechanical 
Systems. 


After 128 years are you 
surprised by the strength 

of our international 
connections? 


Weprovide our sen-ices to over 10,000 
subscribers in more than 100 countries. 

We operate in every major business centre 
where there is a money, commodities or 
securities market. 

Reuters 550 journalists report market- 
moving news over one of the world’s largest 
and most sophisticated communications 
networks. 

We have achieved our success by 
investing in an international infrastructure 
of people, computers and communications 
dedicated to providing sendees of excellence 
usingthe latest technology. 

We spend large sums on development. 

Inmost years we introduce a major 
innovation to improve our services . For 
example, in 197S we moved into anew London 


Technical Centre, which is one of the most 
advanced computer centres in the world. This 
year we are doubling the capacity of the 
communications we use internationally to carry 
stock and commodity’ market prices, so that we 
can increase speed and volume. 

Our trunk circuits operate at an average 
99.25% reliability. We are now duplicating our 
main communications network to make our 
services even more reliable. 

We have kept our technological resources 
in the background where they naturally 
function. If you are surprised by their 
strength we hope your confidence has 
grown accordingly. 

Our international connections and 
investment will ensure your future 
competitiveness. 
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World markets as they move 



MINING NEWS 


Falconbridge Nickel: 
the way ahead 


BY KENNETH MARSTON, MINING EDITOR 



“ OUR PRIORITY job now is to 
put the company into a strong 
cash position for the future and 
to capitalise on our acknow- 
ledged areas of strength." This 
was stated by Mr. Marsh A. 
Cooper, president of Canada's 
Falconbridge Nickel in a speech 
to the Montreal Society of 
Financial Analysts, reports John 
Soganich from Toronto. 

The company’s Sudbury opera- 
tons. the Norwegian refinery and 
Falconbridge Dominicans are 
gradually stepping up their 
activities as a result of improved 
market conditions, involving the 
recall of hundreds of laid-off 
employees. 

For example, the Lockerby 
mine, west of Sudbury which 
has been maintained on a 
stand-by basis since early 197S. 
is to be brought back Into pro- 
duction before the end of this 
year rather than the previously 
planned resumption in June, 
19SQ.. 

Lockerby Is expected to 
provide around 300,000 tons of 
ore. or 60 per cent of its rated 
capacity in 1980. Ore will be 
trucked to the big Strath con a 
mill. 

At other major group opera- 
tions — Falconbridge Copper. 
Wcsfroh, Indusmin, Giant 
VeUowknire. United Keno Hill— 
Mr. Cooper reports ongoing pro- 
grammer of mine development 
or exploration " are being 
activelv pursued." 

At Kiena Gold Mines. In north- 
west Quebec, a feasibility study 
is under way ami should be 
completed within the neat four 
months. 

The . African operations 
(Oamites. Blanket and Western 
Platinum) were profitable in 
197S and are. "despite some 
problems, achieving satisfactory 
results to this point in 1979.” 

Mr. Cooper believes that 
" strong markets for nickel 
appear certain for the balance of 
This year." Beyond that. M much 
depends on the level of indus- 
trial activity in the .U.S." Even 
a predicted downturn there 
would not he felt immediately 
he'-ausc a substantial quantity of 
primary nickel production enps 
into capital items which involve 
relatively long-term purchase 
commitments. 

Tn Europe, nickel demand "has 
built up to levels not seen there 
since before the difficult days of 
1975." In Japan, increased con- 
sumption is anticipated. Sum- 
ming up. Mr. Cooper ‘said that 
nickel-industry inventories "are 
generally low and near-term 



out having to use any more 
electric power than at present, 
the Information Service said. 

In the U.S., Aleoa has deve- 
loped a now aluminium produc- 
tion process, which looks promis- 
ing and can use anorthosite 
instead of bauxite, the Informa- 
tion Service noted. 


Malaysian tin 


output rises 


supply and demand will remain 
close to balance, providing users 
do not stockpile beyond normal 
movements as happened in 
1974." 


NORWAY SEEKS 
SUBSTITUTE 
FOR BAUXITE 


Norwegian business and official 
interests have so far spent 
NKr 20m i£l.S7m) on the search 
for a process which would use 
large domestic anorthosite 
deposits as a source of raw 
material for aluminium produc- 
tion insread of bauxite, the 
Norwegian Information Service 
said yesterday. 

The deposits are in the Sngne- 
fjorden area on the west coast 
of Norway. Anorthosite is a 
feldspar rock and has been used 
for some time, at least from this 
area, as a white ags™?^ f° r 
the surfaces of roads and build- 
ings. 

Anorthosite could he an 
interesting alternative to bauxite, 
the Information Service said, but 
the technical difficulties are great 
and its use in aluminium produc- 
tion would not be possible until 
the 1990s. 

The research project has been 
going on for five years and is in 
the hands of a special company, 
Anortal, which is backed by 
aluminium producers like Aardal 
og Sunndal Yerk and Elcm 
Spigprverket. 

If Anortal can find a method 
nf processing the anorthosite so 
that ii can go into the aluminium- 
making nrocess as anydrcuis 
chloride, it would be possible to 
expand Norwegian aluminium 
production by 50 per cent with- 


TIN pUTPUT in Malaysia, the, 
world's biggesi producer and 
exporter of the metal, has 
increased fnr ibe first time in sis 
vears. Mr. Znkana Budin. n resi- 
dent of the Malaysian Mining 
Employers Association, says that 
for the' 12 months to March 31 the 
eounirv produced 63.2S5 tonnes 
nf tin concern rates compared with 
5S.55S tonnes in the previous 12 
m on tits. 

While there has been no major 
change at the larger mining 
operations, the rise in the Tin 
price has brought an expansion 
in the activities of the small 
Chinese-run gravel pumping tin . 
producers. 

Their total production, how- 
ever, can be large. At full 
strength it matches that of the 
• major Malaysia Mining Corpora- 
tion group which accounts for 
about 25 per eenl of the country's 
production. 

To some extent . the gravel 
pumping operations exert a 
stabilising influence on the tin 
nricc. When the latter falls below 
their economic levels they close 
down and thus help' to cushion 
the fall in price: conversely, they 
resume production when the 
price is rising. 


PETAL1NG LIFTS 
ITS INTERIM 

Petaling Tin. the Malaysian 
producer, has declared a first 
interim dividend for the year tc 
October of 50 cents fl0.99p] 
gross both of Malaysian and UK 
tax. In the last financial yeai 
two dividends, of 40 cents anc 
80 cents were paid. 

The higher first interim comoi 
on the back of nearly doublet 
half-year profits as the grouf 
gained the benefit ' or mcreaset 
production and firmer prices 
Not income for V.m six month. 1 
to April was M84.P3m l£I.0lm' 
against M$2.47m) in the samt 
period or 1977-7S. In Lender 
yesterday the shares were dowi 
5p at 265p. 



United Mizrahi International 
Investments N.V. 


U.S.$ 1G.000.000 

Floating Rate Notes 1983 
unconditionally guaranteed by 

United Mizrahi Bank Limited 


In accordance with the provisions of the Note* notice is 
hereby given that for the six-month Interest Period from 
May 31. 1979 to “November 30. 1979 the Notes will cany 
an Interest Rate of 11}Z% per annum. 


The Agent: CREAFIN S.A„ Zolllkerstrasse 181, 8034 Zurich 
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roniiMiiv logy. Minimum order 
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If your business is expanding 
faster than your existing 
premises. we f d like to hear, 
from you. 

The Welsh Development - 
Agency has factory units for- 
rent or sale from 1500sq.ft.to 
50,000sq. ft. \Xfell also build to 
your own specification. ‘ 
(Factories may attract rent free 
concessions in certain areas). 

Complete the coupon and 
well tell you what we have to 
offer. Well cell you what Wales 
has to offer, too. 

Welsh Development Agency, 
Treforest Industrial Estate, 


I To: Co mm e rc i al Department, Welsh Development I 

■ A T T T7 n._. • , \ ■ 


I 


Agency, Treforest Industrial Estate, Pontypridd, 
Mid Glamorgan CF37 5UT. 


1 


My business is expanding. Please give me the facts 
about WDA factories. 


Name- 


I 


Welsh 

Development 



Position. 


Company. 

Address__ 


s 


Tel:. 
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BIDS AND DEALS 


F urness attacks moves by Sheepbridge urges 


• NEWS A NALYSIS — 

FRASER ANSBACHER RECONSTRUCTION 
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KCA and Eurocanadian acceptance 


An aid to obtaining 


BY JOHN MOOSE 
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Furness Withy, the British' 
shipping concern has urged ‘Its 
shareholders to resist the 
attempts by KCA International 
and Eurocanadian ShiphoitUngs 
to secure an influence over the 
affairs of the group. 

' The move marks the first round 
in the fight for shareholders’ 
support ahead- of the Furness. 
annual general meeting on Jane 
28. 

KCA* International, the oil 
servicing and contracting group, 
recently acquired a 12.13 per cent 
stake in Furness, and its ch air- 
inan, Mr, Paul Bristol is seeking 
shareholders approval for his 
appointment to the board .of 
Furness. 

• Bnt Furness has told share- ' 
holders that ’* the appointment of 
Mr. Bristol as a director is wholly 
unacceptable;” 

. Mr. Bristol has set down two 
Other resoiutfons for the approval 
pf the Furness, shareholders that 


a working party should be estab- 
lished* with KCA International 
with the intention o£_ establishing 
a formula for the merging of the 
companies’ repective oil service 
Interests into a joint yenture 
company. 

- And Mr. Bristol has asked 
Furness shareholders to direct 
the Board of the company to 
explore the possibility of pur- 
chasing Eurocanadian Shiphold- 
ing’s 37 per cent .shareholding in 
Manchester Liners, a Furness 
subsidiary. 

Eurocanadian- Shjphol dings, a 
private Canadian-owned shipping 
group based in Switzerland and 
Bermuda, holds a 10 per cent 
stake in Furness. Its earlier 
* attempts in 1974 and 1975 to gain 
influence over the affairs of 
Furness had fallen foul of the 
Monopolies Commission and it 
was required to reduce its stake 
to not more than 10 per cent by 
1980. . - - 


Furness said yesterday that it 
had been prepared to consider 
the purchase of Enrocanadlan’a 
37 per cent interest in Man- 
chester Liners “but only pn 
terms that are acceptable." 

KCA’s proposal for merging 
the oil service interests of the 
two groups is rejected by the 
Furness Board because no 
“ specific details ’* on the pro- 
posals have been submitted. 

Furness concludes that. Mr. 
Frank Narby, the chief executive 
of Eurocanadian. and Mr. Paul 
Bristol “ are trying to use their 
holdings.” in Furness. “ to 
influence the running of the com- 
pany to the benefit of their own 
respective interests." 


Mr. Bristol, speaking from 
France yesterday, said the 
Furness response was “pathetic. 
It makes me keener to move 
ahead with what I am doing.” 


SHAREHOLDERS In Sheep- 
bridge Engineering have been 
advised by the board to accept 
the “ knock-out " £4Gm all-equity 
offer from .Guest. Keen and 
Nettlefolds. 

The offer, announced last 
Friday, consists of two ordinary 
GKN shares for every five Sheep- 
bridge shares already held. The 
GKN share price climbed lp 
yesterday to 2S4p which values 
each Sheepbridge share at ll3.6p 
against a market price of lOlp, 
up 5p. 

In the end-March 197S balance 
sheet Sheepbridge's net worth 
amounted to £26m assuming the 
transfer of a £6m balance on 
deferred taxation account to 
reserve. Net assets per share are 
thus worth 73.5p. 

The board of Sheepbridge, 
headed by Lord Aberconway. 
stated that the preparation of the 
results for the year ended March 
31 last is at a sufficiently 


advanced stage to announce an 
intention to pay a second interim 
dividend on July lo in lieu of a 
final dividend of 2.5ip per share. 

GKN, one of the most power- 
ful engineering groups in Europe, 
has already identified the autiv 
motive after-market as one of its 
principal areas of expansion and 
its interest in Sheepbridge has 
largely been prompted by 
Advance Motor Supplies, the 
wholesale parts distribution sub- 
sidiary which Sheepbridge 
operates through over 100 
branches throughout the UK. 

GICN’s existing presence in the 
motor components industry has 
prompted thoughts that the deal 
will be referred to the Mono- 
polies Commission but a spokes- 
man for Schroder Wags. the 
merchant bank advising Sheep- 
bridge, considered that a Mono- 
polies Commission reference 
would be unlikely. 


banking status 


BY MICHAEL LAFFSRTY 


AF to close Australian 
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Midland buys failed Australian 
consumer finance concern 


trawling operation 


u:i :• . r, t ... " BY JAMES FORTH 

Vii.’.i- . iC Midland Bank has bought the 
in-* ..i. r . ' bulk of the assets of Associated 
i>irv; Securities, the Australian con- 

r . : sumer finance 'company which 
"! r collapsed earlier this year. - The 
•' '7' -deal was agreed to hi Canberra, 
,»i w ...... ’ 71 - although It will still, require the 

L 'I.'... ' approval of .the Foreign I nvest- 

u 4 intent Review Board and - the 

Reserve Bank. .* * v. ' 

, The amount involved In the 

■;! Af 1\C» | {{[Purchase is apparently yet to be 
t- T-. finalised because of uncertainty 

’ S ^ * Lit ill over the ultimate worth of some: 
mKu-: } -. the assets being acquired, 

ft v ••.. i*,.. principally income still being 

sr g-v .’.earned on existing business. But 

P; , , it is believed the receivers of 
• . • v. ... ...ASL are stifl. hopeful that they 

t.<. • ".’.'.‘jwill be able to : . repay in full at 

r -least the first charge secured 
’,i. - .. . " ‘creditors, who are owed close to 

I'V.. . . ... ,8A200m. 

- ASL was put Into: "receivership 
c ., '.’.In February after its 48 per cent 

. .controlling shareholder,- Ansett 
^.Transport Industries,- withdrew 
Jits support Bi.Apffl the receivers 
; " estimated the, first -charge deben- 
.’1 ’ \t ‘ „ ture .holders,, who,* are .owed 
V ..5191an, would be repaid in full 

L..‘ . ”?nd that the $41^m of second 

V.. tbarge debenture holders would . 

■ecelve “some satisfaction.” 

Preferential creditors, un- 

^ --secured _ .creditors and. share- 

->.y :3oWerr: ■#&&&. nothing. 


, ^ Midland Bank has bought the 

..,1.7 '■ bulk of the assets of Associated 
i ■ i • ■ . i r : Seci£rities, the Australian ; con- 


This would mean a deficiency of 
between $60xn and S105m. 


Associated Securities Finance, 
■the finance arm, was owed a 
net $2 00m, plus a further $60m 
in unearned income. 


-u 


On past experience, this would 
realise at least . $40m if ASF 
coiild be " kept in operation. 
Since the. collapse the receivers 
had held negotiations with a 
number of parties interested in 
ASF, including National West- 
minster Bank . and most of the 
major bank-backed Australian 
finance companies. 

Midland, which is keen to 
establish a presence in Austra- 
lia, is the successful bidder, but 
it is understood that it has not 
bought any of the ASF’s S25-8m 
In real estate advances. It 
appears likely the ASL receivers 
will get an initial payment which 
will enable a substantial repay- 
ment of the fiinds owing to the 
first charge creditors. 

Such an early reduction is 
essential because interest on the 
first charge debentures ranks be- 
foreany other repayments, and 
is accruing at an annual rate of 
$23 m. 

METTOY 

. Metloy has reached agreement 
■with -the receivers of Raphael 


Toys to acquire its plant, 
machinery, moulds, and material 
stocks, subject to final contract 
being signed. 

Blettoy will be incorporating 
the equipment into its exist- 
ing manufacturing facilities in 
Northampton. 


SHARE STAKES 

Cope Sportswear— Mr. M. P. 
Cope is no longer a substantial 
shareholder. 

General Accident Fire and 
Life Asurance Corporation — 
Kuwait Investment Office as at 
May 16 had reduced its holding 
by 50.000 shares to 12,475,000 
shares (7.6 per. centj. 

Owen Owen— Trustee share- 
holdings of J. A. H. Norman 
and R. K. Asser, directors, have 
each been reduced by 29.816 
shares as a result nf trust bene- 
ficiaries attaining the age of 21. 
In case of Mr. Norman, his trust 
holdings with beneficial interest 
are reduced by 15,572 shares and 
his trust holding without bene- 
ficial interest by 144144 shares. 
In case of Mr. Asser, total reduc- 
tion is in his trust holding with- 
out beneficial interest J. A. H. 
Norman has bought S31 shares at 
116p on May 23. 


'Associated Fisheries, which 
announced a £5m setback to 
losses of £2.38m in the last 
financial year, is to close its 
Australian trawling operation. 

The company, which operates 
Britain's largest distant water 
fleet announced yesterday that 
in view of continuing Australian 
losses, and with no immediate 
prospects of adequate financial 
support, the Western Australian 
Government had appointed a 
receiver/manager to AF's 

associate. Southern Ocean Fish 
Processors Pty. 

The decision has been taken 
despite an offer from the 
Western Australian Government 
last month of a A$2.5m bankers 
guarantee- At the time AF said 
this would ease the financial 
pressures in Australia and 
enable the exploratory phase of 
that enterprise to be continued, 
although a partner had not yet 
been found. 

AF says provision has already 
been made for the aggregate Inss 
that may arise— in the last 
accounts the deficit for the 
Australian operation, which em- 
ployed three of the group’s roost 
modern freezer trawlers, was • 
£1.6m. 

Earlier this year Mr. Paul 
Tapscott, the retiring chairman, 
said closure of the Australian 
operation depended on whether 
AF's directors went ahead with 
a programme to refit part of the 
UK trawling fleet of 77 vessels, 
of w’hich nearly 30 are now in- 
operative. 


This could not be 'confirmed 
last night, but clearly, any de- 
cision to refit the home fleet 
would put a great strain on group 
resources and AF has probably- 
decided it cannot afford to carry 
the Australian venture as well. 
A refit could cost up to £0.5m 
per ship. 

AF has been delaying the de- 
cision to refit the fleet in the 
hope that the British Govern- 
ment would reach a satisfactory j 
deal with the EEC on a common 
fisheries policy. 

CAPITAL ISSUES 

Statistics compiled by Midland 
Bank show that the amount of 
new money raised by the issue 
of marketable securities in the 
UK in May was £225.4m, com- 
pared with £79.Sm, and was the 
highest monthly u>lal since May 
19m. And it shows a significant 
increase on the £49m raised in 
April. 

Local authority issues repre- 
sented only 3.4 per cent of this 
month’s total with 10 bond issues 
raising £7.6m. 


Fraser Ansbacher, the City 
merchant banking concern which 
only “survived” the fringe 
banking crisis through a major 
capital injection by the little- 
known U.S. lissauer group of 
trading companies, is to under- 
go a capital reconstruction. 
Before the involvement with 
Lissauer, which started in 1976. 
Fraser Ansbacher had been con* 

I trolled by Mx. Maxwell Joseph's 
| interests. 

The reconstruction involves 
the formation of a new corapany 
called Henry’ Ansbacher Hold- 
ings (the aid Fraser side will 
be quietly forgotten about) in 
which shareholders will be asked 
to exchange shares on the basis 
of one new 5p share for every 
lOp share held. The loan notes 
will be repaid and the holders 
will use the proceeds to sub- 
scribe at I0p a share for 42m 
new shares— the same number 
they would have been entitled 
tn had they exercised their con- 
version rights. 

As part of the scheme, the 
equivalent of 5 per cent of the 
shares in the new company have 
been placed with about six 
institutions by stockbrokers Pan- 
mure Gordon. The price. Hip a 
share, values Fraser Ansbacher 
at about £6im. Following imple- 
mentation, Lissauer will own 
49.6 per cent of the equity and 
Grand Metropolitan 1S.9 per cent. 

The move comes at a time 
when Fraser Ansbacher reported 
its first attributable profit — 
£675.000— since 3975. In the 
meantime it sustained losses of 
around £7tn, mainly as a result 
of unsuccessful property lend- 
ing. Bv the end of March 397S 
the group balance sheet re- 


corded share capital of £5}m, 
and accumulated losses of £3.Sra 
—with £4.2m ranking as an sub- 
ordinated unsecured loan, Mr. 
Robin Baiilieu. Fraser Ans- 
bacher’s managing director since 
last year, hopes the reconstruc- 
tion will help the company when 
it comes to seeking recognised 
banking status under the new 
Banking Act, later this year. At 
present the group bolds the 
coveted authorised status for CS- 
change control purposes. 

The reconstruction comes at 
the end of what Mr. Baiilieu des- 
cribes as the first year of u three- 
year plan for Ansbacher. With 
the troubles on the Fraser in- 
vestment hanking side more or 
less resolved (and certainly pro- 
vided for) defensive thinking in 
management has stopped. The 
first step now is to set up the 
new capital structure. As it is, 
the old loan note structure 
would have left the group with 
an unacceptable annual interest 
charge of around i’lm, starting 
from this year. 

Apart from strengthening the 
capital structure the directors 
point out that the elimination of 
the profit and loss account deficit 
will permit the restoration of 
dividends No dividend is pro- 
posed at this stage, but provided 
the recovery continues and ihc 
reconstruction goes through the 
Ansbacher board hopes ” to he 
able to consider the resumption 
of dividends for the year to 
March 31. 1980.” 

Lissauer, it seems, still regards 
Fraser Aoshacher as a trade in- 
vestment; perhaps this has some- 
thing to do with some shares 


being placed with the Institu- 
tions. The next step, according 
to Mr. Baiilieu, could possibly b t * 
a Jink with a good international 
bank. 

”1 personally would welcome 
a stake of 10 to 20 per rent in 
us." 

Fraser Anshachcr came ahrv.t 
from a merger of the Fraser 
investment banking busmens and 
the more traditional Ilcnry 
Ansbacher merchant bankr:-; 

concern m ahoul 1G71. In tin- 
traumas of ihe subsequent fn::.'e 
banking criMs it ‘--cmn t-.reir.u-> 
dear that the Fraser prarcr:;. - 
lending was excessive for i-’raw-’r 
Ansbacher s sre and. in reti-i- 
snoel, unsoundly i-nn.iimced T - 1 
deals lime raus>*d mn:,t 

One involved ih*> ai-.piiSiiinn i f 
a manna m En.-iwond, Essp\. it 
£ 401 , 000 . with further lme-l- 
moms nf abniir i' 1 . 7 nj. Tins v. s 
disposed «u la.. i >«-ar tor £>-; 0 :' <. 
leaving Au'.baeher with aruitn.l 
£l'ni lusst-s. 

The second de.i] involve.: at 
investment in a Frankfurt in::: 
ing, whirli luj in be disposed i f 
for a nominal figure. 'Tin- ;i-.. , 
here was a murid ititu.poo — 
though Andiachcr liopi-; iL ni.-y 
yet eel mure nmticv back. 

The new Horn - Ar d'acre-r 
lloldmes vj-ir.i-: to hr -:et*W 
Mraigluior.-aid. if ;:;n.il|. ?:-«■■ - 
chant haul:. There !-• in be i 
more inter intern hanl:i:i.: 
sources are beiuj mm on: i.itcd ,.n 
dcpftsjl-iakin.:, the tineumer.: w 
Hvdit hils»ne-.5. and un I'riVi"- 
mg sin all corn 1 1 rate ilnaui-c 
inv«v.imeni management Jena: - :- 
in on 1 :,. 

Tin* Fraser Ansbacher fliare; 
e! ns ei I up >p at 1 5 ’ r*. 


Robeco sells its 20% 
stake in Wereldhave 


TOMKINS FRENCH 

F. H. Tomkins has acquired a 
stake in C. and E. Fodder SA, 
a distributor of stainless steel 
industrial fasteners in France, 
for_FF2.6m (£286.000) cash. 

Net book value of the assets 
of Fodor at December 31. 1978, 
were FF1.5in (£173.200) and the 
company has traded profitably 
since that time. Pre-tax profits 
are expected to amount to not 
less ban £S0,fl00 in the first full 
yea c. following.. the purchase/ 


BY MICHAEL CASSELL 

Robeco, the Rotterdam-based 
Investment group, has sold its 
20 per cent share slake in 
Wereldhave, the Dutch property 
company which earlier this year 
failed in its attempt to win con- 
trol of English Property Corpora- 
tion. 

Wereldhave announced last 
night that the 20 per cent stake — 
just over 546,000 shares valued 
at about £l54m — had with its 
knowledge been sold lo "two or 
three" foreign investors at the 
market price. 

A spokesman said the deals 
meant that no more than 10 per 





cent of the Wereldhave equity 
nmv lay with one shareholder. 
The identity of the purchasers 
were not disclosed, but Util 
Samuel, who placed all the 
shares, said last night that no 
UK investors were involved. The 
purchasers had been "large 
institutions" outside Holland and 
the UK. 

Wereldhave said that the pur- 
chasers regarfed their slakes as 
long-term investments. 

The disposal of its Wereldhave 
stake by Robeco follows the 
announcement earlier this year 
that it- was -teunchins its own 


property fund. known i; 
Hud □nu'u Its hi ild in-; ir. V.Yr.->' i- 
Iiavo regarded ns a cor.l'r.ot 
of intcreils. 

Riidmncu already has a pro- 
per ly portfolio in c-: 

£t30iTi, I he nucleus Of IK pur:- 
fntin nvq i u rofl by Robe-'n 
1973 when it took over l a 
the invest men! irusr cn , i>p.,i\i 

The reduction of the -.ue i.r 
individual slmrehuldin .•* n 
Wereldhave is likely io he v.v'- 
nmiod i»y iho company Pre*--u'* 
front -mine of ihe tnsjop *ha>--- 
hnlders was ibnucht to be iniir::- 
Tnenial in ils eventual drrwina 
to withdraw frnm the ETC h;d. 

NO PROBF 

The acquisition hv Fison« of 
the peat business of T. Howie: t 
and Co. is not being referred to 
the Monopolies and Mergers 
Commission. 
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.. . fi. ^ Group turnover incased. Four main operating sub 
. :% groups ail traded profitably. Significantly increased 


J : contribution from overseas construction companies. 
% Special release from deferred tax of £1 .5 million 


^ Reorganisation, rationalisation and relocation 
of Group's management satisfactorily completed 

UX order book above last year. New orders 
obtained overseas. Possible new business 
developments being pursued 


^ Contributions from recent capital investment by 
Products and Services companies anticipated soon. 

^ I ncreased profits from Property Development and 
Investment companies expected in 1 979 


investment planned to improve income 
earning potential of existing assets. 

sfc Satisfactory outcome to Group's 
operations anticipated for 1 979 


Highlights from the circulated statement of the 
Chairman, Mr. J. C. S. Mott, F.I.C.E., F./.Struct.E 
for the year 1378, 






won 






I Shareholders' 
1 funds 

1 . 


Net cash 


Copies of the Report and Accounts, incorporating Mr. Mott'&full statement are available from the Secretary 
French Kisr Holdings Limited 50 Epping New Road, Buckhurst Hill, Essex IG9 5TH. 


I position 




1.75p ‘1.925p +10% £ 


0 

3 

£20.5m £23.2m +13% B 

5 

£6.1 m £S.7m +42% £ 
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NORTH AMERICAN NEWS 


Food Fair 
turns in 
heavy first- 
half loss 


PHILADELPHIA — F ood Fair 
made a not loss of $117m in the 
first half of its 1978-79 financial 
year. The company is operating 
under the Chapter 11 bank- 
ruptcy regulations. 

Some Siam of the loss came 
from continuing operations. 
S60m from closed supermarkets 
and support facilities and S42m 
from the J. M. Fields discount 
department store division, which 
has been discontinued. 

Revenues for the first half 
totalled Slbn. Food Fair said 
that its continuing operations 
for the 12 weeks to April 7 
showed an operating profit of 
SI. 3m on revenues of S243m, 
hut after application of interest 
and Chapter 11 expenses, it ex- 
pects to show a loss for that 
period also. 

Food Fair said its continuing 
operations were not budgeted to 
be profitable for the summer 
months due to the large number 
of continuing supermarkets in 
the sun belt. 

" Intense price competition ” 
in the Baltimore region will add 
to those losses, it said. 

Food Fair has closed over 200 
supermarkets and all 79 of its 
,1. M. Fields discount depart- 
ment stores in its programme to 
eliminate unprofitable opera- 
tions since filing for Chapter 11 
in October last year. 

Reuter 


IU International seeks to 
hive off shipping offshoot 


BY DAVID LASCELLES IN NEW YORK 

IU INTERNATIONAL, the inter- taken before the proposal could 
national transport and utilities . be fully evaluated. 


concern, is considering hiving 
off Gotaas-Larsen, its troubled 
shipping subsidiary which has 
dented IU's recent earnings 
performance. 


IU said it was investigating 
the possibility of setting Gotaas- 
Larsen up as a separate publicly- 
traded company owned by IU 
International shareholders, and 
organised "under a company 
located outside the U.S.” 


Charter plans 
Carey debt 
settlement 


According to IU. Its bankers 
have said such a spin-off would 
enhance the value of both IU 
and Gotaas-Larsen, but that 
many steps would have to be 


IU has been taking a hard 
look at Gotaas-Larsen for some 
time following the subsidiary's 
commissioning of enormous 
and, as it turned out, surplus 
LNG carrier capacity. 

At the beginning of this year 
Mr. John Seabrook. the chair- 
man of IU. said that he hoped 
the cancellation of one LNG 
carrier, deferment of delivery 
of another and a further reduc- 
tion in the company's oil tanker 
fleet would redace Gotaas* 
Larsen’s obligations and 
strengthen its future cash posi- 
tion. But these, actions entailed 
penalties and charges amount- 


Heller 
confirms it 
is target for 
takeover 


ins to a S56m charge on earn- 
ings. As a result, the subsidiary 
reported a £7_2m operating loss 
in the last quarter of last year. 
In the first quarter of this year, 
though, it made a profit of 
$13.7m. 

In the final quarter oF last 
year UJ International turned in 
a loss of S41.8m after suffering 
a special charge reflecting 
attempts to trim prospective 
losses at Larsen, including a 
S26.9m cancellation penalty on 
a tanker contract. 

Gotaas-Larsen was respon- 
sible some sis years ago for one 
of the largest block orders ever 
placed for liquified natural gas 
(LNG) tankers. 


Edper bid to control Brascan 


BY ROBERT GIBBENS IN MONTREAL 


By David Lascelles 
CHARTER COMPANY", which 
recently bought the financially 
ailing Carey Energy Corpora- 
tion. has taken the first steps 
towards settling that company's 
debts-. 

Under an agreement with the 
Libyan National Oil Company, 
a major creditor. Charter will 
pay back $lS0m in five to eight 
years. Payments will be made 
as a premium over the contract 
price for oil bought from the 
Libyans. Charter is seeking 
similar arrangements with two 
other large creditors — the 
Iranian National Oil Company, 
and Standard Oil oE California. 

Charter also said it has set 
up a onc-ycar SI 50m credit with 
a group of European banks. 
Carey Energy's total debts 
amount in about SoOOm. 
incurred mainly by its Bahamian 
refin cry. 


EDPER EQUITIES, controlled 
by the Peter and Edward 
Eronfan interests, with a 
minority stake held by the 
Patino mining family, is going 
for outright control of the 
big Toronto holding company. 
Brascan Ltd. This is the sequel 
to edper’s successful blocking 
action which effectively pre- 
vented Brascan going ahead 
with its S1.2bn bid for F. W. 
Woolworth in the-U-S. 

Edper plans to purchase up 
in an additional 5m Class A 
shares of Brascan at C$2S per 
share. This is the same price 
that Edper offered for the con- 
trolling block in Brascan at the 
end of April, before Brascan 
announced its bid for Wool- 
worth. Edper withdrew that 
bid but later acquired 26 per 
cent of Brascan through the 


American Stock Exchange in 
New York at an average price 
of well below CS2S. 

The new Edper offer for up 
to 5m more Brascan shares will 
be made on June 14 on the 
Canadian stock exchanges. If 
accepted, it would bring Edper’s 
total holdings of Brascan voting 
stock to 5U.1 per cent of the 
outstanding, from the present 
total bolding of about 31 per 
cent 

The cost of the new offer, 
assuming it is accepted, will be 
about CSHGm and would bring 
to C$3 40m the amount spent 
by Edper on acquiring Brascan 
control in the past month. 

Full details of an agreement 
between Brascan management 
and Edper Equities have not 
been revealed yet Lawyers for 
both sides say they are working 


“ to get things down on paper.” 

Edper said no changes are 
contemplated in Brascan senior 
management but Edper will 
seek representation in the 
Brascan boardroom in propor- 
tion to its ownership. Edper 
also said no decisions have been 
taken on investment of the 
nearly $400m that Brascan 
received in cash for nationalisa- 
tion of its Brazilian power sub- 
sidiary. But Edper indicated 
that its policy will lean towards 
investment in resources and the 
financial sector. Brascan man- 
agement does not plan an imme- 
diate comment on the offer. 

However, rumours persist 
that Air. John H. Moore will 
resign as chairman of Brascan 
under the agreement being 
worked out between Brascan 
and Edper Equities. 


Optimism at Bethlehem Steel 


Tow le to buv 

%r 

ARA assets 


NEWBURY’ PORT — Towle 
Manufacturing Company has 
reached agreement in principle 
with ARA Services, the vending 
2nd food services group for the 
acquisition of the operating 
assets of ihe giftware division of 
Sigma Marketing Service and 
Sigma Marketing. 

The agreement provides for 
a purchase price based on book 
value of the assets at the clns- 
iiig. Towle said. The purchase 
price is payable, in part, by the j 
win* «r lTy.UUU shares of j 
Towle cnmninn and ihe balance ! 
!>y ,i three-year promissory note. ! 

Towle .-aid Ihe shares will ! 


NEW YORK — Bethlehem 
Steel expects second quarter 
earnings to be above the year 
ago level of $1.95 a share, 
according to Mr. Lewis W. Foy. 
chairman. He also thinks it 
"entirely possible" that Beth- 
lehem would have to hold 
“ serious discussions ” with the 
Council on W3ge and Price 
Stability in mid- or late summer 


about compliance with Govern- 
ment guidelines. 

The company's ability to 
comply with those guidelines, 
he . declared, was becoming 
“ more precarious every day " 
because of higher energy and 
labour costs. Whether Beth- 
lehem would be able to stay 
within those guidelines under 
that kind of cost pressure is 


l* s 


“ a big question mark,” he 
added. 

Meanwhile, Bethlehem 
presently - a booked solid " 
through the third quarter, but 
still has some room for orders 
in the fourth quarter, 
entry is hitfi and Bethlehem 
is currently running its steel 
plants at 90 per cent of 
capacity. Reuter. 


CHICAGO — Walter E. Heller 
International Corporation, 
the commercial financing 
group, announced that it 
“ bad been contacted with 
regard to the possible 
acquisition of the company." 
It said conversations bad been 
belt! without reaching an 
agreement, and that none was 
expected, it added. 

The company declined to 
identify its possible pur- 
chaser. However, opinion in 
financial circles was nearly 
unanimous that if an acquisi- 
tion takes place, it would 
have to be by a foreign bank. 
“ I just can't see how a 
domestic industrial company 
can buy a hank bolding 
company,” Mr. Harvey Bundy 
III, security analyst and 
partner in tbe Investment 
banking group William Blair, 
commented yesterday. 

Other analysts expressed 
surprise that Heller had not 
become a takeover target 
long ago. One analyst com- 
mented that a factor making 
Heller attractive fs that its 
stock has been selling below 
book value. At tbe close of 
the first quarter, book value 
was about S2-L21 a share. 

Heller’s common jumped 
by $5,375 on the New York 
Stock Exchange to $23.25 
following tbe company state- 
ment 

Foreign banks, it is sug- 
gested. would find Heller’s 
nationwide chain of 52 com- 
mercial finance, factoring and 
leasing offices an attractive 
feature in extending or 
expanding into the U.S. 
Heller also has finance, fac 
toring and leasing operations 
in 21 countries, while its 
bank subsidiary, American 
National Bank Trust or 
Chicago, has branches or 
offices in II countries, plus 
21 commercial finance and 
consumer loan offices in 
Canada. 

AP-DJ 
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Alcoa of Australia plans* 
$50m ten-year issue 


BY FRANCIS GHIUS 


A $50M ten-year issue for Alcoa 
of Australia Limited is being 
arranged by Credit Suisse First 
Boston. The indicated coupon is 
10 per cent and tbe bonds will 
have an average life of S.5 years 
if the purchase fund is fully 
used. 

As with two other issues it 
has already arranged ibis year 
— a convertible for Credit Suisse 
and a floating rate note for 
Citicorp — CSFB is sole lead- 
manager and there is no 
management group. 

Prices in the secondary 
market in dollar straight bonds 
were unchanged yesterday: fur- 
ther indications pointing to- 
wards a recession in the U.S. 
helped sentiment but a weaker 
dollar bad an adverse effect 

Allotments will be sent out 
today for the $40m FRN for 
Creditanstalt Bankverein. 
Demand is reported to be very 
strong which is explained as 
much by the firmness of 
seasonal longer maturity FRNs 
as by the scarcity of Austrian 
paper. 

Nippon Densetsu Kogyo 
Company will offer 4m shares of 
common stock through a limited 
syndicate to be managed by 
Daiwa Europe. These shares 


will be represented by Euro- 
pean depository receipts. The 
terms of the issue are expected 
to be fixed on June 12. 

A $25ra FRN for Sonatrach is 
expected next week through 
Credit Lyonnais. 

In the Swiss franc sector, 
prices of seasoned issues moved 
up a little after three rays of 
what dealers describe as very 
nervous trading. The EIB is 
arranging a Sw£r 100m 12-year 
issue through UBS. Final terms 
include a coupon of 41 per cent 
and pricing at par and a half. 

Tbe same bank is arranging a 


SwFr 25m 
Tsubakimotn 


convertible for 
Chain and a 
SwFr 60m private placement for 
Sikisui Chemicals. The first 
carries a coupon of 41 per cent 
for five years with pricing at par 
while tbe second carries a 
coupon of 4 i per cent and, a 
pricing at par. 

The £25m 12 year bond for 
the EIB has been priced at 99 
whu» the indicated coupon of 
11 J per Ci<it has been un- 
changed by the lead manager, 
Klemwort Benson. Tho hoods 
have an average life of 
years. « 

Vi* 


$30.1m loan for Ethiopia 


BY JOHN EVANS 


ETHIOPIA IS tapping the 
syndicated Eurocurrency market 
for the first time in order to 
finance the purchase of Boeing 
aircraft 

Ethiopian Airlines has 
awarded a mandate to Chase 
Manhattan for a $14m loan, 
which will be part oF a total 
$30. lm facility to be provided 
in conjunction with tbe U.S. 


Export-Import Bank. Thi 
package will help finance twr 
Boeing 727 aircraft, as part o 
the airline’s fleet modernisation 

The Euromarket loan will bi 
fully guaranteed by th* 

Ethiopian Government 

The maturity of tills loan- 1 
5V years, and for the Eximbani 
portion. 10 years. Interest rate 
were not disclosed. 


AIBD MEETING 


Changes rejected by dealers 


BY NICHOLAS COLCHESTER 


Thomson sees 
further growth 


Canadians raise spending plans 


BY VICTOR MACK1E IN OTTAWA 


A CANADIAN Government sur-. 
vey of major corporations has 
turned up good news for the new 
minority Government, showing 
that nians for investment in new 
plants and production facilities 
ibis yrar arc higher than esti- 
mcVd. 

The regular April sujvey of 
300 major corporations by the 
Department of Industry. Trade 
and Commerce, disclosed that 
they will invest about G520.7bn 
in new buildings and equipment 
in 1979, about CSIbn higher 
than estimated in a survey last 
Oclober. 

The department said this in 
the first time in four years that 
investment estimates had been 


l»e placed in a voting trust , 

At any lime during tiie firsl i revised upwards between 
f.c v.»ars after ciu-iiis. Towle ' October and April surveys, 
vi -I have the rich! n» purchase I The proposed new investment 
any ami all of the shares from j means that there will be more 
ARA ai R25 per share. At the ! jobs and greater capacity to 
end of i\\t> years J rum closing, j produce the goods and sen. ices 
ARA will have the right in | that contribute to the country's 
require Towle l» purchase Ihe ■ loial wealth, reflecting an im- 
.s hares al S2.i. Reuter I provement on the sluggish 


growth of the last few years. 

The corporations surveyed 
represent about two-thirds of 
n on-agricultural investment. 
Small businesses are not in- 
cluded. 

The department said the sur- 
vey suggests the actual increase 
in the level of real business 
spending — after inflation is 
discounted — will be between 
4 and 6 per cent of 1979. This 
compares with actual increases 
of less than 1 per cent since 
1975. 

Export markets are particu- 
larly healthy for Canadian 
companies because of the lower 
value of the dollar, which has 
made Canadian goods more 
competitive abroad. 

Strong increases in profits in 
the past year were a factor 
influencing the stepped-up 
investment plans. 

In manufacturing, the survey 
found planned investment to be 
about CsH.Tbn. up CS237m from 
the October survey. Transporta- 


tion equipment, primary metals 
and food and beverages showed 
the strongest increases, while 
chemical companies remained 
the weakest. In non-manufac- 
turing, mining, transportation 
and storage, as well as trade, 
finance and other commercial 
sectors, there are strong 
increases in investment plans. 
Oil. gas and communications 
companies were weaker. 

The survey also found that j 
nearly all the CSIbn increase in j 
spending plans was in tbe | 
private sector. Crown corpora- 
tions had few revisions. - I 

There is a “ relatively favour- j 
able” domestic climate in! 
Canada this year. Companies 
investing both abroad and in 
Canada show marginally higher 
rates of increase in planned 
spending in Canada rather than 
in other countries. 

Foreign-owned firms show a 
higher rate of increase in 
capital spending in Canada 
than domestic controlled firms. 


By Our Financial Staff 

IN HIS first report as presi- 
dent of International Thomson 
Organisation — tbe Canadian 
holding company set up last 
year to take in the former 
Thomson Organisation — Mr. 
G. C. Brunlon said that the 
first three months of this year 
showed satisfactory perform- 
ance except for Times News- 
papers where losses were 
Incurred. The results for 
Times Newspapers for the 
year as a whole could not be 
predicted with reasonable 

accuracy. 

Tbe group expects further 
growth In revenues and 
trading profits in its principal 
trading areas in 1979. but the 
costs of the suspension at 
Times Newspapers and un- 
certainty regarding taxation 
of oil profits make it difficult 
to forecast earnings for the 
year. 

Substantial cash Inflow is 
expected for several years but 
oil revenues will peak in the 
next few years before declin- 
ing as production falls. 

The company intends to 
acquire new businesses and 
will seek high quality earn- 
ings In businesses with strong 
growth potential. It will he 
more concerned with achiev- 
ing medium- and long-term 
objectives than with increas- 
ing short-term earnings. 


Hoechst 



Payment of Dividend 


NOTICE IS GIVEN to aharehokJera that following a resolution passed at 
the Annual General Meeting of shareholders held on 31st May, 1979 a 
dividend for the year ended 31st December, 1978 of 12 % on the nominal 
value of the shares will ha paid as from 1st June, 1979 against delivery 
of Coupon No. 39 or lodgement of London Deposit Certificates for mark- 
ing Square No. 29. 

The dividend of 12% wBl be sobject to German Capital Yields Tex of 

25%. 

Coupons end London Deposit CerSTcates may be presented es from 
1st June, 1979 to 

S. G. Warburg & Co. UtL, Coupon Department, 
SL Albans House, Goldsmith Street; 

London, EC2P2DL 

from whom appropriate claim forms can be obtained. 

Coupons will be paid at the rate of exchange-ruling on the day of presen- 
tation. 

Payments In respect of London Deposit Certificates will be made at the 
rate of exchange ruling on the day of receipt of dividend on the under- 
lying shares deposited in Germany. 

United Kingdom Income Tax win be deducted at the raieof 18% unless 
claims are accompanied by an affidavit. 

German Capital Yields Tax deducted In excess of 15% Is r ecoverable 
by United Kingdom residents, end the Company's United Kingdom 
Paying Agent will, upon request; provide Authorised Depositaries with 
the appropriate forms for such recovery. 

Frankfurt am Main, June 1979 


Hoechst AfrffengeseHscfcaft 


Palm Beach sales ahead 


p» < I 'T » ■r • f r ■* 


LOS ANGELES— Palm Beach 
Incorporated, tbe clothing 
group, expects net income for 
ihe second quarter to be “flat” 
when compared with last year's 
34 cents a .share, according to 
Mr. Elmer L. Ward Jr. presi- 
dent. but sales should be 
higher than last year's S43m. 

Mr. William B. Anneken. 
executive vice-president of 
finance, states, however, that 
while earnings for the first six 
months will be flat, they will 
rise in the latter part of tbe 
year. Sales, he adds, should go 
through the $300m barrier for 
the full year, against last vear’s 
$2 40m. 


Analysts’ estimates of earn- 
ings this year of between S4 
and $4.25 a share, against $3.72 
last year, were described by 
Mr. Ward as reasonable. 

Meanwhile, Palm Beach’s 
board has voted to sign a letter 
of intent to acquire Haspel 
Brothers, a privately-held maker 
of men's clothing, based in New 
Orleans with annual sales of 
$12m. 

Palm Beach's directors have 
also voted to go ahead with its 
planned acquisition of Gant 
Incorporated, a Consolidated 
Foods Corporation subsidiary. 
Again, terms were not dis- 
closed. 

Agencies 


Better outlook 
for Research 
Cottrell 


SOMERVILLE — Research - 
Cottrell, the pollution control 
equipment group, expects its 
second half performance to be 
comparable to last year’s second 
half, Mr. John E. Schork. the 
chairman. told securities 
analysts. 

Commenting on the recently 
reported second quarter earn- 
ings of 5 cents a share com- 
pared to the year-earlier 
46 cents. Mr. Schork said two 
non-recurring factors caused 
the sharp decline. 

Cost overruns In resuming 
veil construction on several 
cooling tower projects that 
were suspended after the 
Willow Island accident created 
the major decline. 

The other factor was closing 
the Brighton steel fabricating 
facility, where a tight labour 
market reduced productivity. 
Reuter 


CORRECTION 


CITY OF 

IF 1 


Floating Rate. 
Stock 1982 


tar the six months tram 
28 May 1979 to 
28 November 1979 
the Interest rate on the above 
etock wUl be 12411 per annum, 
M. C. SIMPSON. 
Director of Finance 


King&Shaxson. 


Limited 

52 Comhlll =C3 3 PD 
GUt-Edqed Portfolio Management 
Service index 311.5 73 

Portfolio l Income Offer 89.00 

Bid 89.39 

Portfolio II Cepitsf Offer 748.72 

Bid 146.45 


A LIVELY and sometimes con- 
fused annual meeting of tiie 
Association of International 
Bond Dealers (AIBD) yesterday 
rejected two of tbe most signifi- 
cant changes suggested by the 
Board. 

It turned down the idea of 
a supervisory council to provide 
the AIBD with a stabilising 
influence, and it refused to 
chance into a rule a “recom- 
mendation ’’ preventing the 
transaction, under AIBD rules, 
of international bonds prior to 
issue. 

The meeting also turned 
down an outside proposal that 
the size of the “ round lot ’’ — 
the standard Eurobond trading 


package to which the price 
quoted hy a market maker 
applies — should be raised from 
510.000 to $25,000. Proponents 
thought that such a move would 
recognise the market’s increased 
maturity and also keep pace 
with inflation. 

The opposition came chiefly 
from the smaller market partici- 
pants and those who felt that 
preserving the old size would 
keep international bonds attrac- 
tive to the small investor. 

The Board’s suggestion on 
the new rule for “after-market" 
transactions prompted much 
discussion and even more 
bewilderment. Mr. Stanley Ross, 
of Ross and Partners, asked if 


the new rule would make/: 
impossible for him to make 
market on an “ if, as and whe 
issued " basis. 

He received no clear answr 
from the Board — or at lea: 
none that was clear to lb 
majority of participants. Th 
grey market thus lived up 1 
its nan*? with the dividing Iin 
between primary and secondaj 
markets remaining ill-definc 
and hence ihe applicability < 
AIBD dealing rules ill-define 
as well. 

The idea uf a supervisor 
council was only narrow! 
defeated : some members que 
tinned its exact function an 
others its privileged position. 


FT INTERNATIONAL BOND SERVICE 


The list shows the 200 latent international bond issues for which an adequate secondary ma rip 
exists. Far further details of these or other bonds see the complete list of Eurobond prices publish! 


on the second Monday of each month. 


Closing prices on May ! 


U.S. DOLLAR 
STRAIGHTS 1 

Avco 0/S Cap. 104 87 
Bayer Ini. F. XW 74 69 

CECA 9*« 84-99 

Canada 9 S3 

Canada 94 38 

Canadian Pacific 34 89 
Comalco Inv. E. 104 91 
Dow Chem. O.'S 94 94 

EIB 94 98 

ElB 94 86 

EIB 94 99 

Export Dv. Cpn. 9.85 84 
Export Dv. Cpn. 94 84 

Eksportfinons 9 86 

Finland 94 86 

GTE Fin 94 84 

Gould Int. Pin. St, 85... 

Hospital O/S 9 83 

Hudson Bay Co. 10 94 

lie! Finance 94 90 

Hal Finance 1C 1 .- 93 ... 

ITT Antilles 94 89 

Manitoba 94 89 

New Brunswick 9 s , 94 
Newfoundland 10 94 .. 
Norsk Hvdro 9 1 , 91 . . 

Norway 94 84 

Norway 94 84 

Nova Scona Pwr. 94 89 

Portland 10 84 

Ouebec Hydro 10 99 
Hedland Fin. XW 9', 91 
Sears Roebuck 9 82 , . 

Stockholm 94 94 

Sweden 9’* 89 

Sweden 9^ 86 

1JK 84 93 

U.S. Leasing Inti. 10 84 


DEUTSCHE MARK 
STRAIGHTS Issued 

American Ex. Int. 5 s , 37 70 

Aipentina G4 88 150 

Argentina 74 89 150 

Australia 6 88 250 

Austria 5». » ISO 

Banco Dcaarrollo 7*4 86 T'"! 
Barclays O’seas 6*4 89 
Bq. Ext. Algeria 74 85 

Brazil 74 87 

CECA 6 88 

CECA 7 91 

Copenhagen Citv E 90 
Council of Eur. 6*, 88... 

Council of Eur. 7 4 8S... 
Denmark 54 85 
Denmark 64 89 
EIB 6 90 


100 

100 

150 

150 

150 

75 

130 

100 

100 

100 

300 


EIB 6*, 97 200 


Eletrobras -Brazil 7 87 

Eurofima 64 89 

Finland 6 83 

Indonesia 7 84 

Mega! Fin. 7 89 

Mitsubishi Ghent. 6*2 84 
New Zealand B4 87 ... 
Nippon Kokan 6*2 84 ... 
Nippon Si eel 54 85 ... 
Nippon Tel. ft T. 54 87 
Nordic Inv. Bk. 64 86 
Norges Kotnm. A 89... 


100 

100 

150 

100 

150 

70 

200 

100 

100 


Change on 

Bid Offer day week Yield 
904 914 -HR, +14 7.08 
90 s , SO', -O’, -04 7.98 
S4>, 95', 0 +0*, 8.29 

92', 93S +1 +V, 7.01 
87*, 87’, ->-0', +r; 7.40 
95>, 96k, +V, +04 8.08 
98 >4 97 +04 +04 7.24 
954 3V, +0 H +04 8.06 
954 «4 0 +04 8.01 
894 89', -04 +0 ' 4 7.59 
984 B64 0 +04 7.45 

884 87', —04 -04 7.7S 
904 914 -04 +04 7.62 
97 T , S3’, +04 +04 7.50 
934 944 +04 +04 7-09 
93?, 9C4 +04 +04 7.34 
864 874 -04 -34 7.78 
914 92 0 +04 7.81 

944 951, +0>1 +04 7.93 
954 984 +04 +04 7.06 
974 984 +04 +14 6 A 8 
964 974 +04 +04 7.72 
974 984 0 +04 7.29 
984 994 +04 +04 6.68 
944 954 0 O 7.12 

99 994 +04 +1 6.65 


Occidental 64 90 


OKB 6 87 


Statoil 84 89 . 

To 1 vo Else. Pwr 64 
UDS Grnup 54 83 . 
Venezuela 64 SO . 
World Bonk 6 *, £8 . 


SWISS FRANC 
STRAIGHTS 

Acesa 54 88 . 

Amer Exp. Int 34 93 
Asian Dev. Ranh 34 94 

Austria 3»- 93 

Ausimlu 34 89 

Brazil 44 88 

Conada 34 83 .. . 
Chase Manhattan 4 93 
Council of Eur. <4 BO 
Bankamonca 34 93 ... 

BNDE 5 88 

Denmark <4 90 

Euraiom 44 S3 

L Smidth 44 89 

Finland 4 1 - 93 

Heron 44 M . 

ICI Fin. NV 34 94 

Malaysia 44 90 

New Zealand 34 9* ... 

OKB 34 91 

Pfand Ost. Lanrie A 90 

Philippines 44 89 

Sandvik 4 90 

Spain 4 91 

Vienna 4 93 

World Bank 4=« S3 


' 100 

894 

894 +04 +14 733 

i 60 

M4 

95% +04 +04 7.17 

150 

90 

91 -04 -04 7.68 

200 

994 1004 +04 +0»i 6.24 

150 

924 

834 +04 +04 7.66 

100 

964 

974 + 04 +04 6.91 

eo 

914 

924 0 —14 7.40 

150 

904 

914 +0-4 +0-4 7.37 

150 

984 

964 -04 -1 6.98 

> 200 

964 

974 +04 +04 7.16 

65 

934 

944 +04 +04 7.40 

150 

884 

884 +04 +04 8.07 

400 

914 

82', +04 +14 7.49 



Change Off 

Issued 

Bid < 

Offer day weak Yield 

40 

1014 

101 », + 01 , -04 5.04 

40 

93'. 

934 0 -04 4.11 

IDO 

184 

844 -*-04 -04 5.04 

100 

874 

88 +04 0 4.67 

250 

94 

944 +04 + 0 =, A37 

too 

96 

964 +1 +14 4.76 

300 

94 

944 +04 +04 4.37 

70 

994 

994 +04 +04 4.06 

too 

944 

954 +14 +14 4.82 

30 

934 

934 +04 +04 4.38 

75 

1004 100 -, + 0 *, 0 4.91 

100 

1004 

101 +04 +1 4.41 

80 

934 

W4 +04 0 4.56 

25 

934 

884 +0', -04 4.69. 

80 


984 + 04 +04 4. 63 

35 

97 

934 +04 -04 5.14 

230 

894 

894 +04 +04 4 .51 

80 

97 

974 +04 +14 5.08 

120 

190 

904 +14 +04 4.41 

100 

914 

82 +04 —04 4.65 

BO 

934 

934 +04 +01, 4.76 

50 

96 

96=1 +04 +04 SJS 

89 

944 

864 +04 +04 4.57 

IDO 

934 

834 +04 -04 4.73 

100 

ST4 

92 +04 -04 4.80 

250 

964 

884 +1», +14 4.56 


40 

974 

984 

0 

+04 10.68 

Nordic 1. 8k. 9 34 SDR 

20 

974 

984 +04 +04 9 

700 

844 

854 

0 

+04 

9.68 

Avcq Fin. 104 86 CS 

2b 

97 

97*s 0 0 10 

50 

954 

96 

0 

0 

9.85 

Bk. Br. Col. 104 89 CS 

10 

1974 

974 0 - 04 - 10 . 

400 

984 

934 

-04 +04 

9.61 

Br. Col. MFA 104 99 CS 

24 

984 

934 0 +04 10. 

350 

974 

984 

a 

+ 14 

.9.88 

Ev. Dev. Cpn. 10 84 CS 

50 

994100 0 +0410. 

50 

984 

994 

0 

+04 

9.89 

Fat. Con. Inv. 10 84- CS 

50 

994 

994 +04 +04 10. 

40 

9941004 

0 

0 

10.26 

Hudson Bay 104 89 CS 

60 

1004 1004 -04 +0410. 

200 

984 

994 

0 

+04 

3.78 

Quebec 104 86 CS 

Ml 

984 

984 0 +04 10. 

125 

1934 

944 +04 +1410 05 

R. Bk. Canade 10 86 CS 

40 

10041004 0 +14 9. 

150 

994 10014 

+04 +i 

9.35 

R. Bk. Canada 10 94 CS 

40 

964 

97 + 04 +04 10. 

100 

994100 

-04 +04 10.15 

Copenhagen 84 91 EUA 

25 

1974 

984 -04 -04 8. 

150 

101 

1014 

0 

+04 

9.73 

Komm. Inst. 74 93 EUA 

15 

054 

97 +04 -04 7. 

100 

974 

98*. 

0 

+04 

9.74 

Panama 84 93 EUA . . 

20 

954 

96*8 +04 -04 8.' 

50 

964 

964 

0 

+04 

9.65 

SOFTE 84 89 EUA ... 

40 

964 

974 +04 -0*. 8. 

100 

1874 

98 

0 

+0>, 

9.96 

Alqomono Bk. 64 83 FI 

75 

944 

95 . -O', -04 7; 

50 

984 

99 

0 

+04 

9.82 

CFE Mexico 74 83 FI. . 

75 

9G 

96^-04— 0*. S. 

50 

994 1004 

0 

+04 

9.73 

EIB 74 85 FI 

75 

93 

934 0 0 8. - 

2b 

97 

974 

0 

+04 

9.79 

Ned. Middbk. B4 84 FI 

75 

994 1004 -04 -04 S. 

50 

101 

1014 

0 

0 

9.82 

New Zealand 64 84 FI 

75 

924 

93 -04 -1 8. 

30 

924 

334 

-04 

0 

10.33 

Norway 84 84 Ft . 

100 

98 

984 -04 -1 a. 

40 

964 

97 

0 

+04 10.96 

EH AaU'taine 94 88 FFr 

150 

974 

974 0 0 10. 

75 

974 

984 

0 

+04 

9.84 

EIB 94 88 FFr 

200 

974 

SB 0 -04 10. 

7b 

97-s 

984 

0 

+04 

9.79 

Norway 94 84 FFr 

200 

974 

984 -04 -04 9.: 

75 

984 

984 

0 

0 

9.94 

PSA Peuqeot 94 87 FFr 

175 

974 

974 —o 1 , -04 10 .: 

W 

1004 

1014 

0 

+04 

9.84 

Sjint-Gobein 94 86 FFr 

130 

ST'S 

984 —04 0 10.’ 

50 

954 

96 

0 

+04 

9.80 

Splvay et Cio 94 87 FFr 

12S 

97*. 

984 -04 0 10. 

150 

1004 1014 

-04 +04 

9.70 

Total Oil 94 87 FFr . . 

150 

954 

364 0 -0410.- 

150 

934 

994 

JT 

+04 

9.72 

Unilever 10 85 FFr 

ICO 

994 1004 -04 -04 lO.f 

50 

984 

994 

0 

+04 

9.93 

fECA 9% 89 C 

20 

914 

924 0 0 10 .: 

50 

58 

984 

0 

0 

0.46 

Citicorp 10 S3 E 

20 


914 0 -0411.: 

7b 

964 

97 

0 

+04 10.39 

FIB 94 88 C 

25 

92% 

124 0 -04 It- 

25 

1924 

ST 4 

0 

+0410.55 

Finance lor Ind. 13 91 C 

15 

1024 1034 0 O 12* 

150 

9B4 

99 

0 

■+04 

9.51 

Gen. Elec. Co. 124 89 C 

SO 

10041014 0 0 12.1 

bO 

994 1M4 +04 +04 

9.98 

Euraiom 8 87 LnxFr 

500 

984 

994 +04 -04 a. 1 : 

100 

994 

994 

-04 +04 

9.85 

Nornes Km. 8 86 LnxFr 

soo 

984 

994 0 +04 8.: 

200 

994 

994 +04 +04 

983 

Oslo. Citv of 8 89 LuxFr 

500 

974 

984 0 +04 

IbO 

9b4 

954 

0 

+04 

9.70 

Solvav Fin. 8 85 LuxFr 

SCO 

98 

99 +04 +04 SJ 

20 

974 

984 

+04 + 04 10.57 

Swedish Bk. 8 88 LuxFr 

500 

974 

984 +0>i -04 8.2 


FLOATING RATE 

Spread Bid Offer C.dte C.cpn C.yl 

8FG Fin. Co. M5 5 89... 04 98 7 « 99412/7 12.4 12.£ 
04 - 


Banco di Roma M6 87 
Bco. 0 Salvador MS S3 
Bco. Nec. Arqenl. 7 86 

Banco Urquijo 6 86 

Sdftk. of Tokyo NV54 93 
Bq. E. d'Alo. MS. 375 84 
Bq. E»t. d'Alq . M7.5 85 
Bq. Indo et Suez M54 

BNP 54 91 . 

CH. Man. O/S M54 93 
Citicorp O/S Fin. 6 94 
Gotabanken M6 88 .. .. 
Ind. Bk. Japan M54 85 
LTCB Japan M54 35 . . 
Mfrs. Han. O/S M54 94 
Midland Inti. M7- 93 . 
Nipo. Crdt. Bk. MS 5 85 


14 

04 

04 

04 

04 

04 

04 

04 

04 

04 

04 

04 

04 

04 

04 

04 


11 . “ 
11.7 
11 .£ 
12.1 
12.4 
12.C 
11 5 


OKB M54 88 04 


Offshore Mininq 88 . .. 
Petro Mexicano M7 84 
Privredno Banka MS 86 
Sundsvallsbnkn. M6 85 
Texas Int. Air. M7 86... 
TVO Pwr. M9 91 fD-Ll 
Utd. Overs's Bk.-M6 89 


04 

04 

0-. 

04 

04 

04 

04 


984 38426/10 11.19 112 
944 354 12/10 124 12X 

974 984 22/9 114 
974 98421/9 114 
984 987, 18/10 114 
974 974 9/8 114 
954 954 2/11 114 
994100425/7 12 
984 99 22/2 114 
994 994 27/7 11.73 11.8 
994100 8/6 11.06 11.C 

384 984 15/S 114 11-6 
99 s , 994 1/8 12.35 12.® 
994 994 9/10 114 11-0 
994 994 a/8 11.19 112 
99 9JP- 20/7 124 12.3 
994 994 22/8 12.81 12 S 
9B4 994 18/10 11.44 11 4 
99 99419/7 12.19 12.2 

99 994 24/7 12.08 12.1 

96 964 22/8 13.44 13.9 

974 984 4/10 11.06 11J? 
975, 974 11/10 114 11. F 
984 984 24/11 114 11.2 
374 981,29/9 11.14 11.3 


£5£5J1 RT,BLE Cnv. Cnu. 

BONDS data price 

Baker Int. Fin. S 1 ; 93 ... 1/79 34 

Boots 64 93 2/79 Z 18 

Ciba-Goigy 0-5 F. 4 94 9/79 675 
Coca-Cola Eortl.nn 6*. 4/79 9 

Easeho 74 89 
Honda Motor 54 89 
■ tn-Yokiido 54 93 
Nino Elec. Ind. 6 9* . 

Novo 1 nd us li r 7 89 
Texas Ini Air. 7>- 93 
Thorn Int. Fm. 7 88 
Asahl Optical T, DM 
Cjcio Cp 34 85 DM .11/78 
FuiOou 5 84 DM . .. 7/79 


J.jacn 34 SG DM 1/79 1154 

Kansii Elec 4 84 DM 4/79 1350 
Konixh,T6i>M 31 . AT. DM 1/79 612 
Manictoi Fond 3*, DM . 2/79 1033 
Muruta M 34 86 DM 11/78 85* 
Njopon Ysn Z' : 85 DM 1/79 
NiSinn Di-il. 34 S6 DM 2/79 
Olvmo. Opi 31 , g‘.i dm 5/79 
Sharp Con 34 88 DM 2/79 
Stanley Elec. 34 DM .11/78 
Tokvo Elec i», B7 DM a/79 
Tokyo Id. Co. 4 88 DM 4/79 
Tno-Knwd. 34 86 DM .11/78 


Chq. 

Bid Offer day Prerr 

1224 124 O 2.6 

984 987, -04 -4.1i 

T914 924 0 —15.71 

_ „ 994 904 +04 22.01 

9/79 159 95 ? , 984 O 7.71 

5/79 532 95 98 O 4.5‘ 

6/78 1339 11054 106*,' -04 2.6'. 

7/79 735 194 95 0 8 6". 

«B4 90 O 13.2i 
SO 9 , 91 0 21.9/ 

1304 1314 -04 —3.X 
834 844 —14 3.7 3 

864 874 +04 16 15 
101 102 +04 17 73 
824 834 +04 2414 
874 884 -04 20.25 
85*, 884 -04 18.01 
824 834 —04 33.24 
87 SB -2', 9.37 

1144 1id», -44 -5.79 
884 894 -®4 *35 

1914 924 -14 -0 49 
92*, 334 “04 11.14 
814 824 -14 33.09 
914 92 +*4 31.71 

864 874 “04 10.28 
81 4 824 —04 2S.21 


4/79 259 
4/79 14.5 
11/78 3 67 
12/78 588 
841 
475 


251 

477 

703 

487 

623 

476 

493 

711 


No -nlormiition available— previous day's Price. . 
Straleht t B^nd.?Th '"•’ter supplied a price. 

'mid y,dld . 15 lha vield te redemption of tfiai 

•mount issued is in millions Sr currency 
ev.epr tor Yen bends where It Is In bllllcflfl. 


YEW STRAIGHTS 
Asian Dev. Bank 54 
Australia 5 S S3 ... 
Auatrena 04 88 • 

Finland 5 S 83 

Finland 6.8 88 


Change ort 

l»L*9d Bid Off*r day week Yield 
S3 15 864 874 -04 -04 7.77 

934 844 0 -04 7.38 

. .. 20 91% 924 0 -04 7.93 

ID 82 03 +04 -04 7.72 

.... 10 924 «4 +04 .+04 8.07 


F °^ 3 inS“« . Don . omina,cd dollars unless other* 

p '” eLnnni jl M-Min.mpm coupon. C die -Dew 
•wcomes effective Spread -Marti in above 

eaS»sSW*- u «Hi. 

s=ur -trra •% -es- ass’z 


K5S * 5hirC * ‘rntTli^ Tt T-unl 

ercenteae premium of rhn curmnr effective nnre 


nr acquiring ,b»rns via th» CUrmn : nr,r " 

nr fro nr the ,h»r» «. ,h * ^ OWflr ,,m mo, t r " rBnt 
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Satisfactory 
1| results 
from Suez 
group 

By David Whitff in Paris 


RESULTS SO fair '.this year at 
'■ the Suez baling; induinrial and 
^property group have been “satis- 
factory overall,*’ according to M. 
Michel Captain, the chairman. 
The groups banking sub- 
icj. si diaries, Indosuez, and Credit 
‘■'i ; r ;IndusTrtel et Commercial, faced 
Jl, i ■ difficult conditions Because of 
l ]"; m continuing curbs - on credit 
growth and narrow margins 
/-caused by a strengthening of 
c competition, he told the annual 
meeting. The first few months 
of the year were, however, “ ray 
much comparable " with 197S. 

The La Henin property com 
cern . would show- distinctly 
higher profits for its current 
financial year, and Suez's -wide- 
ranging industrial interests were 
2. ,r " better placed than French in- 
dnstry as a ; whole, M. Caplain 
■’V; said. 

t y The group was. not greatly in- 

'^volved in the crisis-hit sectors 
such as steel. where it had no 
[^ shareholdings and. only- limited 
,1 banking interests. 

The value of the group’s share 
portfolio interest could rise con- 
siderably, given even a small im- 
provement in the world eco- 
nomic climate, he said. 

The holding company, Cie 
Ficanciere de . Suez, in which 
the British Government holds 
7.66 per cent showed a net 
profit of FFr 224.9m ($50. 7m) 

' last year, Including FFr 55.9m 
' “ -of .exceptional gains arising in 
. part from the transfer of pro- 
__ . visions made at the' end nf 1977. 
/ -Discounting these, the prof; 

. figure of - FFr 169 jjL was slightly 
' down on the previous year’s 
FFr 171m. T". 


SEAT moves heavily into the red 


BY ROBERT GRAHAM IN MADRID 


nioj 


Boost in 
earnings at 
Perstorp ’ 

By wniiarii Dullfww hi 
Stockholm !' . 


SE 


/iPRE-TAX earning^ jof Perstorp, 
he Swedish chemials concern, 
limbed by 17.7 per cent to 
— SKr SOra: ($l&2in):, during the 
Irst eight months of -its financial 
^'car to the^end nf AprfL Man- 
ning director Mr. " Karl-Brik 
Sahlberg forecasts that final 
'Warnings will fall -within the 
-. : 3Kr " 105-115m bracket, weU 
. aliead of the SKr '9Sih recorded 
’ 'in 1977/78, which was itself a 
. 43 per cent improvement oh the 
■ previous year. 

- This would give earnings per 

■ share of SKr 29-32 compared 
•with Skr 27 a. share in 1977/78 
after adjusting for the one-for- 

■ five rights issue made earlier 
..this year. Mr. Sahlberg notes, 

however, that further, oil price 
increases and raw, material 
shortages could affect. bis fore- 
cast ;* 

All of Perstdrp’s divisions 
.turned in higher earnings dur- 
ing the first eight. months. Two 
products which' had : been pro- 

* during . losses, technical: J^min- 
ates-and consumer._plastics,both 

-recovered. Group sales, rose by 
more than 14 per •- cent to 
SKr 892m . (3203m) and are 
expected To reach SKr 1^5bn 
during 1978:79 as a whole, for 
a growth of 17 per cent oyer the 
previous year. . . 

* The chemical' .division 
; improved its . result . mainly 
. through deeper penetration of 

foreign markets. Profit margins 
: did not change significantly, as 
the higher prices obtained were 
needed to cover increased -pro- 
duction costs. Perstorp began 
the expansion of its plant at 
Aycliffe, UK, during the period. 
Earnings by the building divi- 

* sion. which Includes the 
. Ware rite company in UK. are 
. reported to be reaching “a 

satisfactory level " The division 
' npened a sales office and ware- 
house In North Carolina during 
the eight months. : • 

Perstorp expects capital 
spending to reach someSKrdOm 
during 1978/79. an . advance of 
SKr 16m over tbe previous year, 
liquid assets available at the 
end of April were larger than 
at tha beginning of the financial 
year. .. .. t 


SHAREHOLDERS in SEAT, 
Spain's largest car manufac- 
turer, at the company’s annual 
meeting yesterday, backed the 
proposed plan for Fiat to 
acquire a controlling sharehold- 
ing. But - differences over the 
financial aspects of the link held 
up. an expected announcement 
of the full, details. 

The meeting, at which several 
small shareholders voiced con- 
cern over tbe fate of their slock, 
was told by Sr. Juan Miguel 
Antonanzas, the SEAT chair- 
man,. that the Fiat majority 
takeover was the only hope for 
the future. Sr Antonanzas 
revealed that last year SEAT 
lost .Ptal0.3bn (S152m), the 
worst results in 28 years of 
operations. .The loss is the 
equivalent of 10 per cent of 
' sales and was against a minimal 
Pta 41 Ora <$6m) profit the pre- 
vious year. 

: By fully integrating with the 


Turin-based motor group, SEAT 
would he able to rationalise, 
cut costs but preserve the exist- 
ing 32.000 labour force, he said. 
Fiat had put forward several 
understandable conditions for 
raising its current 34 per cent 
slake to a minimum 51 per 
cent. These were a free pricing 
system, the right to lay off 
workers when stocks rose above 
45,000, freedom to switch 
workers from one plant to 
another and fully liberalised 
legislation on tariffs for 
imported components, plus con- 
cisions on importing new plant 
for oew models (asaiasr this, 
Fiat would, from 1982, assume 
full responsibility for the com- 
pany. including any losses out- 
standing. 


5780m. The plan is based on a 
halving of the existing model 
range so that SEAT produces 
three models, all with a mini- 
mum daily production of 500 
units. Previously the SEAT 127 
was the sole model to reach 
such a level. 

The two main models to be 
produced in Spain in future will 
be the Ritmo and the Cero, with 
up to 50 per cent of the latter 
geared to export. Sr Antonanzas 
said that two key features of 
the Fiat agreement were the 
integration with the tatter’s 
esport network and upgrading 
and continuation of SEAT'S R 
and D work at the Martorell 
plant. 

Last year, SEAT produced 
only 288,000 cars against a total 
capacity of 360.000. This was 18 
on previous 


A five-year restructuring n£ 

SEAT has already been agreed. . per cent down 
This began last June, and so year’s figures, 
far some Pta lObn has been Sr Antonanzas held no hope 
spent nut of an estimated for any improvement in 1979 


results with stocks still high 
(around 5Q,0Qui an5 ] ;Vie 
economic recession continuing. 
But be pressed shareholders to 
support a Pta 12hn share in- 
crease in two equal tranches to 
take place within the next 18 
months. 

In principle. Fiat and INI, the 
state holding company that has 
35 per cent of SEAT equity, 
will, along with six Spanish 
banks underwrite the share 
issue. This will mean That of 
the Pta 6hn being raised small 
shareholders must raise onlv 
Pta 833m but it is unlikely that 
many will subscribe. 

This first stage envisages Fiat 
raising its stake from 34 per 
cent to 38 per cent. The per- 
centage of final Fiat ownership 
has not been resolved since it 
could acquire substantially 
more than the 51 per cent it 
needs for control. 


r 


Volvo Car aid package delayed 


BY CHARLES BATCHELOR IN AMSTERDAM 


THE Dutch Government has 
delayed a decision on providing 
extra support for Volvo Car BV 
for several weeks, the Economics 
Minister^ Mr. Gijs van Aardenne, 
told Parliament yesterday. The 
delay is apparently due to a 
failure to reach agreement 
among the various Ministries 
Involved rather than in the talks 
with the main shareholder, 
Volvo of Sweden. 

The Government originally 
hoped to announce an aid 
package for Volvo Car, in which 
it holds 45 per cent, as well as 
for a number of other com- 
panies, this .week. Volvo of 
Sweden is believed to have 
tried to reduce its holding of 
55 per cent in Volvo Car during 
the discussions it has been hold- 
ing, with the Dutch Government. 
A Volvo Car spokesman said, 
however, he was . not aware of 
this. . 


Volvo Car is seeking Govern- 
ment support for the develop- 
ment of a new car in the 
Netherlands. It has not been 
decided whether this new model, 
which will be launched in the 
mid-1980s, will be a successor 
to the 343 or an entirely 
different car, the Volvo Car 
spokesman said. 

The Dutch Government and 
unions are anxious that any 
financing provided for Volvo 
Car is used in the Netherlands. 
Volvo's Swedish shareholders 
want lo see the investment 
made at home, an economics 
Ministry spokesman said. 

One of the conditions for a 
FI 200m aid package given by 
the Dutch Government in 
January 1978 was that Volvo 
would not develop a middle- 
range car similar to the 343 out- 
side the Netherlands. Around 
FI 500m is needed to develop a 


Norsk Hydro benefits 
from higher oil prices 


BY FAY GjESTER IN OSLO 

NORSK HYDRO. Norway’s 
largest Industrial concern, now 
expects results for this year 
to be “considerably better” 
than ih the year ended June 30, 
1978. 

Only thTee months ago. 
Hydro’s half-year report pre- 
dicted :that 1978-79 profits would 


expected. 

The oil prices have also bene- 
fited the new petrochemical 
complex at Rafnes, East Nor- 
way. which Hydro owns in 
partnership with Statoil and 
Saga. While the Rafnes ethylene 
plant uses NGL from Ekofisk 
as feedstock, almost all 


be lower than the NKr 24 lr^' Europe’s ethylene plants use 


($46.43m). pre-tax, received |n 
1977-78. The price of Hydro's 
shares has recently risen steeply 
from about NKr 2S0, in mid- 
April, to a 1979 peak of just 
under NKr 390. 

Commenting on the improved 
outlook, Mr. Odd Napjd. com- 
pany president, poiuts out that 
trading conditions for several 
of Hydro's main products have 
improved significantly since the 
turn of the year." This is par- 
ticularly true of oil products, 
but also applies to aluminium 
and fertilisers. 

Hydro has shareholdings in 
both the. .Frigg and Ekofisk 
fields, and both have been 
operating satisfactorily this 
year, without breaks in produc- 
tion. Meanwhile, oil prices have 
been rising faster than 


naphtha and naphtha prices 
have trebled over the past year 

“We have previously forecast 
that the Rafnes complex would 
not show a profit for a number 
of years.” Mr Narud recalls. He 
now thought it would be making 
a profit within two to three 
years. 

Soaring oil prices may not be 
an unmlxed blessing for Hydro 
Mr Narud warns. They could 
hit economic activity on the 
company’s markets so hard that 
demand for its other products 
might be affected. 

Norsk Hydro has invested 
some NKr9bn over the past 
three years, and its total debt 
now stands at some NKr 12bn 
The company aims to repay half 
of this over the next four to 
five years. 


Court ruling on 1977 
accounts pleases Pakhoed 


BY OUR AMSTERDAM CORRESPONDENT 


THE BUSINESS chamber of the 
Amsterdam District Court yes- 
terday ruled that the 1977 
accounts of the storage, trans- 
port and property concern, Pak- 
hoed Holdings, were incorrect 
or. incomplete in five respects. It 
ruled against requiring the com- 
pany to present a new set of 
accounts, howeveT. 

In. an initial reaction Pakhoed 
said the company was pleased 
that It had not been advised to 
draw up a new set of accounts, 

Mr. Pieter Lakeman, chairman 
of the Foundation for the Inves- 
ligation of Business Infor- 
mation' <SOBI); which brought, 
the case, said the foundation’s 
aim of improving annual 
reports had been furthered con- 
siderably as a result of this 
court decision. 

.TUe court found that P3khoed 
■was wrong not to report the 
stock exchange value of its hold- 


ing of around 15 per cent in 
the van Ommeren shipping 
group. SOBI claimed that this 
holding was valued FI 22m too 
highly in the acounts. The court 
also said that Pakhoed had incor- 
rectly withdrawn FI 10.3m from 
its tax reserve, and credited this 
sum to its assets. 

Pakhoed also gave insufficient 
information about its asset ratio, 
the court said. Pakhoed should 
also have reported separately 
the loss made by its 30 per cent 
stake in Maasvlakte Oil Ter 
minal (MOT). 

The court rejected, however. 
SOBJ’s ‘ claim that Pakhoed 
should include debts of 
FI 77.97m incurred hy MOT in 
its balance sheet. Possible future 
obligations incurred from 
guarantees given for bonds 
if sued by MOT should he in 
eluded in the accounts though, 
the court ruled. 



BY IAN HARGREAVES. SHIPPING CORRESPONDENT 


A FUNDAMENTAL re-assess- 
ment of the financial structure 
or the worl’s shipping industry, 
was called for yesterday by -3 
■ leading shipping banker.. 

Mr. Pau! Slater, president of 
the Bermuda-ba$ed ” shipping 
hank.” Oceanic Financial Cor-, 
poratfon said that changes in 
' structure were essential if com- 
panies. were '• TO'-, survive the 
industry’s, deep cycles- -• rr 

problems of riding the cycle 
had been: accentuated by rapidly 
increasing capital: costs of ships 
and had been particularly severe 
because of the length and depth 
of the", current xecesridn. . . .' 

Ideally, Mr .;Stater told * 
. meeting of shipping interests in 
Cannes .£ shipping company 
omild have a balanced mixture 
of equity, ] ong-t era debt and 


medium to short term loans. In 
practice, most companies relied 
predominantly on seven to eight 
year debt periods provided 
-directly by shipyards or from 
banks. Most had far- too little 
equity and little or no long-term 
.debt 

- Mr. Slater argued that there 
was no shortage of funds from 
either commercial banks or 
institutional markets, but that 
shipowners needed to offer 
fuller financial reporting to 
potential financial investors. 

- Mr. Slater presented his pri- 
vately researched estimates of 
the’ 'size of capital sums involved 
in replacing worn out ships. 
Between 1970 and 1978, $12Qbn 
had been" spent on new ships out- 
side the Eastern bloc fleets. 

' He estimated that SXOObn of 


this was non-equity debt and 
that, because of depressed 
freight rates since 1974. much of 
this debt was still outstanding 
and had been met by using 
equity, capital. 

"The shipping industry today 
is considerably over-indebted 
and desperately short of equity 
capital. If the present level of 
freight rates continues, future 
requirements will be even harder 
to meet." he said. 

In 1979. the industry would 
spend another $9.9bn on new 
ships and in the 1980s, the 
annual figure was unlikely to be 
less than Slobn. 

The industry’s biggest worry 
at present was from where it 
would find the 32bn to 83bn nf 
nriuil.v npeded each year to 
finance this investment. 


new model but Volvo Car lias 
declined to comment on the 
amount of aid it is seeking. 

The Dutch unions have 
claimed that Volvo of Sweden 
has switched production of some 
components from Volvo Car's 
plants in the Netherlands and 
Belgium to Sweden contrary to 
agreements. The Economics 
Ministry is now investigating 
this claim and if it is proved, 
will take steps to prevent the 
switching, the ministry spokes- 
man said. 

Volvo Car has raised its esti- 
mate of 1979 production levels 
for the second time in three 
months. It now expects to pro- 
duce a total of 89.000 of the 343 
and 66 models compared with its 
original estimate of 80,000 and 
the revised forecast of 85,000 
made in February. 

Sales — particularly for the 
modified CI3 — are going “very 
well " and it js already clear that 
next year’s production target of 
91.000 will be exceeded. 


First quarter 
rise for Dutch 


insurance group 

By Our Financial Staff 
NATION ALE-N E D ERLA NDEN. 
the Dutch insurance group, said 

SS “S.KF'S , ^ nu ? I which went bankrupt earlier 

flV cem alain^'s pTceal I ™ 


Philipp 
Holzmann 
optimistic 
on profits 

By Roger Soye* in Bonn 

PHILIPP HOLZMANN. one of 
West Germany’s leading con- 
struction companies, is looking 
forward to high profits and im- 
proved margins this rear, thanks 
to a rerival of the domestic 
market and strong overseas 
demand. 

In 197S, HolzmanT 1 . recorder! 
net profits of DM 1 9.2m (S!0m) 
compared with DM 15 6m in 
1977. The company intends to 
transfer DM 9.6m of this sum 
to reserves, leaving art ribui able 
profits of DM 9 6m arainst 1977’s 
DM S.4m. The board is recom- 
mending a DM 1 increase in 
the dividend to DM 8 per I M 50 
share. 

Holzmann's report reflects the 
delicate strategy it has had lo 
pursue over the last few jfnr.- 
of the West German building 
recession. Tt has expanded its 
overseas interest lo pro reel d 
from lossas nn the depressed 
domestic market. But at in-? 
same time, it has ;,’su hid K* 
ensure that the ratio between 
overseas and domes! ic business 
does not become too difort ed. 
with Belon und Monicrbau 



per 

in the same period of 197S. The 
advance mainly occurred in 
international life business, 
investment income and profes- 
sional reinsurance. 

The Board expects that, 
barring unforeseen circum- 
stances. the net profit per share 
for 1979 will rise by at least 
as much as in 1973 when the 
increase was over 10 per cent. 


strerchins itself abroad. 

The pick up in West German 
demand for property and in- 
creased public spending appears 
to have cased the problem for 
Holzmann. Domestic turnov r 
rose last year by 7 per cent tn 
DM 1.7 bn. with public works 
accounting for the lion's share 
of the business. Hou fc >? and fJai 
construction was up by S.2 per 
This is also based ‘ on the I cenl. industrial vons’.'UC-J’on rose 

assumption that the Life Insur- j b ? 2 - ! P er cenI and hub'ic works 

ance Company of Georgia will — including bridge-building, 

be acquired I drainage systems as well as 

The annual general meeting ! housing — wis» up by 10.4 per 


yesterday approved the dividend 
proposal which brings the final 
to F13.10 in cash or, at the 
option of the shareholder, 
Fin.33i nominal value in shares, 
out of share premium. 


nt 

Domestic margins should be 
improved domestically with the 
completion of a number of low- 
price projects, while overseas 
margins should be maintained 
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Societe Anonyme with a capital Fr.Frs.569,337.100 
Registered Office: 28 rue £mile M6nicr, Paris 16c 

Notice of Meeting 

Notice is hereby given that the Annual General Meeting ol Laforga 
will be held a; ihe M arson dos Cenuaux, 6, rue Jean -Goujon. Pans Se 
at 5.30 p.m. on Wednesday, 20th June 1379 lor the purpcce of 
transacting the following business: 

1. Jo receive Iho report of the Board of Directors on the operations of 
tha Company for the financial year of 197S and to approve :ha 
opc-raiicns. ihe accounts and the balance shfut for the financial 
year ol 1973; to approve tho appropriation c: die profits and to 
declare a dividend. 

2. To approve the agreements contemplated by Article 1 01 of Statute 
66-537 of 24th July 1966. 

3. To re-elect Mr. Raymond d’ANamol do Boumet and :o elect Mr. 
Roland Rieutort as Directors of the Company. 

4. To rc-clect Mr. Andre de Jerphanion as a Censeur of the Company, 

5. Other business. 

At! Shareholders, irrespective of the number of shares hold, are 
entitled to attend the Annual General Mectmq or to be represented by a 
joint holder or another shareholder provided that: 

1 . In the case ol holders ol Registered Shares, ihev were entered on 
the Register of Momfiorj at least five days bciore the date ot tho 
meeting. 

2. In the case of holders of Bearer Shares, at lca>.r five days he I ore lira 
date of the meeting they have cither deposited thou snares a: me 
Registered Office of the Company, 23 ruo Emile Memer, Pans ICe, 
or produced evidence that then shares have been deposited with 
certain banks or credit institutions. 

The documents to bo produced to the Annual General Meat inn will 
be available lor inspection by Shareholders during iho pet tod preset iscd 
by French law at the Registered Office o! the Company. 

Shareholders wishing to attend the Annual General Meeting will 
receive upon request an Admission Form. Upon request. Forms of 
Proxy arc available to Shareholders who arc unable to attend :na 
Annual General Meeting in person. 

The Board of Directors. 

Tht Ml tort cf tt* letohitions to be prrposed at the Ann: j! Genet it: tfses ’" g 
1: continent in ttie Annual Report cl site Comnjnv. cn, urt nr u.V> -x.n- M 
obtained from the c ifiees of Kieinwort. Semen Limited, -i? fetiehutsh Street. 
London, EC3P 3DB. A fist of the names and jcd’crses ,v ;V cj.-*, .v..-' crpj ; 
institutions with which Sdaret Shaics our Po d-pcs.ljit tn franco pr.^i to f u o 
mochr.% Admission Forms and Forms of f.V « , tvi* j’co />r ehtj.neJ ;-r 
United Kingdom at the abac offices et S/e.nwcrt, Eensort L.r.i.tsd. 


ALLEN HARVEY & ROSS INVESTMENT MANAGEMENT LTD. 
45 Cornhill, London EC3V 3PB - Tel: 111 623 G314 
Index Guide as at May 31, i;iT‘J 

Capital Fixed Interest Parlfal tn 1 14.80 

Incnme Fixed I merest Portfolio 10500 
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is unique among the bilateral and 



in its high proportion of commitment 
to projects in the poorer countries 

sector. 9 



Commitments 

New commitments in 197 8 reached a record £59nv 
spread over 27 projects in 12 countries. More than S6° o was 
in poorer countries and some 53% in renewable natural 
resources projects. New commitments covered production, 
and in most cases processing, of rubber, oil palms, sugar, 
citrus, agricultural seeds, beef cattle, tea, coffee and cocoa. 
There were also commitments to pulp and paper 
manufacture. large-scale industry, textiles, housing for the 
lower-income groups, power supply and for a number of 
local development companies which in turn promote and 
support small- and medium-sized industries. 

Estimated total commi tment at 5U2.7 S was £57 9m and 
investments amounted to £27 5m. 

Agriculture and poorer countries 

CDCs investment strategy is directed towards helping 
the poorest groups in the poorer countries to earn by their 
own efforts the means of providing, not only the basic needs 
but also a surplus with which to stimulate growth through 
their own effective demand. In practical terms, since the 
mass of the poor strive to make a living on the land, CDC's 
commitments for the past four years have concentrated on 
agricultural projects. 

The Corporation is now directly involved in the 
management or direction of 55 agricultural projects. 


1978 results 

CDC is obliged to service its borrowed capital in sterling 
and so prolonged delays in remittances from its projects, 
overseas are particularly unwelcome. The hold-up in 
remittances awaiting foreign exchange cover became more 
pronounced in some countries as the year drew to a close. 
This is a source of concern to the Corporation, and in the 
longer term must inevitably limit the extent of new 
investments in those countries. 

Under the difficult economic conditions in many of the 
countries in which CDCoperates.it is not surprising that 
the performance of a number of projects did not come up 
to expectations. CDC's direct projects all operated 
profitably, but some of its subsidiary and associated 
companies did not fare so well. Nevertheless, after charging 
administration costs, including provisions for potential 
requirements of pension and provident schemes, the 
operating surplus was £26.63m. After interest payable to 
the British Government, provision against book value of 
projects and against funds presently unrcmiltablc, the 
surplus was 410.26m. After provision for tax, £6. 60m was 
appropriated to General Reserve. 

CDC's Annual Report and Statement of Accounts 1978 is 
available from Government Bookshops and HMSO 
Government Publications Agents, Price 
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U.S. $30,000,000 

Floating Rate U.S. Dollar Negotiable Certificates 
of Deposit, due 3rd December, 1 981 

THE DAI-ICH1 KANGYO 
BANK, LIMITED 

LONDON 


E 


In accordance with the provisions of the Certificates, notice is 
hereby given that for the six months interest period From 
1st June 1979 to 3rd December 1979, the Certificates will carry 
an interest rate of 10?5 tt j per annum. The relevant interest 
payment date will be 3rd December 1979. 


Merrill Lynch International Bank Limited 

Agent Bank 



Bayerische Vereinshank Finance 
Company B.V. 

U.S. $30,000,000 Guaranteed 
Floating Rate Motes Due 1981 

For the six months 

1 st June, 1 979 to 1 st December, 1979 
the Notes will carry an 
interest rate of 1 0fS- per cent, per annum. 

The Notes are listed on the Luxembourg Stock Exchange. 

By : Morgan Guaranty Trust Company of New York, London 
Agent Bank. 


TO THE HOLDERS OF 

Ente Nazionale per FEnergia Elettrica (ENEL) 

Guaranteed Floating Rate Loan Notes 1980 

In accordance with the provisions of the above Notes, 
Bankers Trust Company, as Fiscal Agent therefor, has- 
established the Rate of Interest on such Notes for the 
semiannual period ending November 30, 1979 as eleven and 
five-eighths percent (11^) per annum. Interest due on such 
date will be payable upon surrender of Coupon No. 19. 

BANKERS TRUST COMPANY, 
Fiscal Agent 

DATED: June 1,1979 
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JAPANESE STEEL-MAKERS 


Sharp profit upturn despite lower sales 


BY RICHARD C. HANSON IN TOKYO 


JAPAN'S GIANT steel makers 
raised profits sharply in the year 
to March 31, as the benefit of 
earlier domestic price Increases 
was realised and export prices 
recovered. Domestic demand for 
steel is continuing to increase, 
making the prospects for at least 
the first-half of this year good. 

The performance of the steel 
companies reverses the trend of 
recent years. Dividends are be- 
ing restored in part in most 
cases. Ironically, the recovery 
is being accomplished while the 
industry as a whole remains at 
less than TO per cent of operat- 


ing cap'acity. Sales at the three 
companies which reported 
healthy profits yesterday were 
lower than in the prior year. 

Nippon Steel, the largest steel 
producer in the world, had its 
second highest net profit in 
history, up 185.3 per cent to 
Y45.22bn 1 8206m). Its operating 
profit rose over ten times to 
YS2.12bn. even though sales 
dropped 7.2 per cent lo Y2.413bn 
tSllbni the dividend was raised 
to Y4 per share from Y3 (.“till 
below the Y5 of past good 
years). 

Crude steel production was up 


slightly Jo SJ.09'11 tonnes from 
3I.65m. though pig iron output 
fell. 

Export sales were down 1 per 
cent lo \ <26.55bn. 

Nippon Steel was hurt to 
some extent hy the appreciation 
of i he yen. because the value 
of iis exports exceeds the value 
of its imports. 

The savings it wa= able- in 
realise on costs were more than 
able to offset this and other 
negative Factors such r.s higher 
raw material and tax outgoings. 
Cost reduction through energy 
sating, increased yield on raw 


steel production and lower per 
unit casts for electricity saved 
Y$3bn. 

The company is concerned 
that the latter half of this year 
will be affected by higher oil 
and other ratv material prices, 
a lowering of the rale of in- 
crease in public works spending 
in this year's national Budget, 
and recent increases in interest 

Kawasaki Steel raised its net 
profit by 136 per cent lo 
Y17.43bn and operating profit 
hy almost 1.7fH) per cent to 
Y40.164bn. Sales, however, 
dipped 4.9 per cent to Y960.9bn. 


The company raised the per 
share dividend to Y4 from x3 
in the prior year. 

Export sales (combined with 
services rendered overseas) 
were down S.< per cent * f 
Y297.44bn. or 31 per cent of 
the total. Steel production for 
the year rose 1.3 per cent to 
12.338m tonnes. 

Shipments of steel ar 
Kawasaki were up 3.0 per e-m 
to 11.1m tonnes. The average 
price per ton during the year 
rose to S3S7 from 53S1 in the 
previous year. 

Kawasaki said in a statement 


that the outlook for the half 
year through September is, 
"even brighter.” Strong bool-, 
orders at present and economic, 
factors indicate that operating, 
profit will set a new record. 

Nippon Kokan. the . second 
largest steel producer — saddled*, 
however — with, a falling ship? 
building division, reported a 
983 per cent rise in net profit 
ro Yi0.325bn. while its operat- 
ing profit gained 238 2 per cent* 
to Yl9.S8bn. Sales' were down 
3.8 per cent lo YlJQ2bn. lx 
maintained lls dividend at the. 
reduced level of Y3 per share. . ; 


Wesfarmers in new move 
to gain control of CSBP 


BY JAMES FORTH IN SYDNEY 

WESTRALLAN FARMERS' Co- 
operative (Wesfarmers) yester- 
day moved to wrap up its 18th- 
month-long attempt to acquire 
Western Australia's only ferti- 
liser manufacturer, . CSBP and 
Farmers. Wesfarmers has made 
an AS20.Sm take-over offer for 
Westralian Farmers Superphos- 
phate (WFS), which owns one- 
third of CSBP. The other share- 
holders of CSBP are British 
Petroleum Company of Australia 
and Cumming Smith, which also 
own one-third each. 

Wesfarmers has already 
obtained control of Cuming 
Smith and acquisition of WFS 
would therefore give it control 
of CSBP. If Wesfarmers suc- 
ceed-;. it will erd one of the 
longest, ard most absorbing, 
take-over b Titles in Australia’s 
corporate history. The affair 


began in December. 1977, when 
Wesfarmers made an A? 160m 
offer for CSBP. Cuming Smith 
and BP were to receive cash, 
but WFS. which is closely 
associated with Wesfarmers, 
would receive the equivalent of 
AS20m in Wesfarmers’ shares. 
The offer, however, was rejected 
by Cuming Smith and BP. 

Cuming Smith then received 
two takeover offers — from In- 
dustrial Equity Ltd. and 
Howard Smith — but these were 
thwarted by Wesfarmers, which 
stepped into the sharemarket 
and quickly snapped up 50 per 
cent of Cuming Smith. Wes- 
farmers subsequently applied to 
the Trade Practices Commission 
for authorisation to acquire 
control of CSBP. but was 
opposed by several parties, in- 
cluding the Farmers Union of 


Alcorn in plant project 

BY OUR KUALA LUMPUR CORRESPONDENT 


ALCOM. the 34.5 per cent 
Malaysian associate company of 
Alcan of Canada, is proposing to 
ins»;il a new plan:, r-o'-tiiitr more 
Ilian 60m rintruit fU S. ,J 27m) to 
increa.-e aluminium sheet rolling 
capacity from 5.500 to 22.000 
tonnes a year. 

A report of the project 
will be submitted to the direc- 
tors for approval during the 
third quarter of 1979. The plant 
would take two years to com- 
plete. 


Tunku Mohamed Bin Tunfcu 
Besar Burhanuddin, Alcorn’s 
chairman, told shareholders that 
because of the size of the pro- 
posed new plant, and its poten- 
tial for further expansion, it 
would have to be located at a 
new site. 

In April last year, Alcorn 
negotiated a $lGm loan with 
three Malaysian banks to finance 
a second extrusion press to in- 
crease extrusion capacity from 
3,300 tonnes to 7.300 tonnes. 


WA and rival fertiliser distri- 
butors. Wesfarmers ultimately 
received approval, but its 
opponents appealed to the 
Trade Practices Tribunal. 

Last month, the Tribunal also 
approved the CSBP acquisition, 
on the condition that a meeting 
of WFS shareholders was held 
to approve the sale of the com- 
pany's stake in the fertiliser 
company. Approval was 
required from at least 75 per 
cent of WFS shareholders, and 
the Farmers Union had cir- 
cularised shareholders urging 
them to reject rke proposal, and 
seeking their proxies. Wes- 
farmers has therefore sought to 
circumvent this approach by 
simply bidding for WFS. 

WFS would still be required 
to hold a meeting but it would 
be a formality if Wesfarmers 
already owned all the capital. 
The directors oE Wesfarmers 
said that acceptance forms from 
WFS shareholders would act as 
a proxy form to be used by 
V/estfarmer* to complete its 
CSBP acquisition. The offer for 
WFS is 49 shares in Wesfarmers 
for every 30 shares in WFS. 
There is an alternative of one 
Wesfarmers lo complete its 
for each WFS share. If Wes- 
farmers succeeds with the WFS 
bid it would clear the way for 
the co-operative to extend its 
promised bid for the remainder 
of Cumin? Smith. That would 
give Wesfarmers control of 
CSBP. and only leave it to try 
to work out a purchase of BP’s 
remaining one-third interest. 


Hakodate 
Dock 
assets sold 

TOKYO — Japan’s Shipbuild- 
ing Industry- Stabilisation 
Association is to buy idle facili- 
ties valued at Y15bn ($68m) 
from Hakodate Dock Company, 
as a relief measure for the 
slump-hit shipyard. 

The Government-subsidised 
body was set up jointly by the 
Government and industry to 
purchase surplus shipbuilding 
facilities and related assets 
from shipbuilding companies 
badly hit by the prolonged 
recession in the industry. 

The purchases from Hakodate 
will be the first by the 
Association. 

Hakodate originally applied 
for the Association to buy 
surplus building docks, equip- 
ment, offices and land worth a 
total of Yl8.Sbn. 

A purchase contract is 
expected to be signed next 
month and payment will be com- 
pleted after the completion of 
asset registration transfer. 
Hakodate will use the proceeds 
to pay retirement allowances 
and to repay debts as well as for 
working capitaL 
The Government last 
December advised the industry 
to cut shipbuilding capacity by 
an average of 35 per cent by the 
end of March, 1980, to 9.8m 
compensated gross registered 
tons. 

Reuter 


45m ringgit issue 
for Malaysian group 


BY WONG SULONG IN KUALA LUMPUR 


MULTI-PURPOSE HOLDINGS, 
the rapidly expanding group, 
sponsored by leaders of the 
Malaysian Chinese Association, 
component party in the Malay- 
sian Government, has announced 
a rights issue to raise 45m ring- 
git fU.S. $20m) to finance its 

expansion programme. 

The three-for-two-richts issue 
will raise paid-up capital of the 
two-year-old group to 75m ring- 
git- 

The group's current borrow- 
ings of 63m ringgit represents 
an unusually high gearing ratio 
which places a severe restraint 
on growth. Senator Lee Lov 
Seng, the chairman of MPH. 
said in a letter to shareholders. 

MPH has investments total- 
ling 93m ringgit in three sub- 
sidiaries. These are Magnum 
Corporation, the lottery 
organisation. Bandar Raya 
Developments. a housing 
developer, and the U.K.-based 
Plantation Holdings. The market 
value of its holdings in the three 
companies at the end of last year 
was 135m ringgit. 

The rights issue is con- 
ditional upon a total subscrip- 
tion of 15m ringgit, failing which 
all moneys would be refunded. 


The directors are confident that 
the issue would be fully sub- 
scribed. and are not appointing 
any merchant bank or issuing 
house to underwrite the issue: 

Plantation Holdings became 4 
subsidiary of MPH last year, 
when the latter raised its stake 
to 64.4 per cent of PH’s shares 

Last week. MPH disclose* 
plans to restructure Plantation 
Holdings into two companies— 
Malaysian Plantations, to covet 
its plantation interests, anf 
Pliicom, to look after its U.K 
manufacturing operations. 

The companies would bt 
quoted, respectively, on thi 
Kuala Lumpur and Londur 
stock exchanges, once ipprova 
for the split was obtained. 

For last year, the MPH crouj 
marie a pre-tax profit of 17.Sti 
ringgit, after paying 2.55n ' 
ringgit in interest charges 

Senator Lee said that Xt- 
group could look forward to. * 
promising year. Rubber price 
were at a 20-year high, am 
Bandar Raya Development 
was expected to record tnue 1 .. 
bigger profits with better tk 
mand for quality houses whic 
the company is building. 


Union Carbide India 


THE REPORT on April 10 on 
Union Carbide India's plans lo 
expand in high technology areas 
contained errors. The com- 
pany's sales for 197S totalled 
Rs l.llbn i$133m). The amount 


to be spent on extending th 
Bombay petrochemical pianr.i 
Rs 40m ($4.Sm). The com pan 
plans to commission - It 
pesticide plant based oh 
(methyl isocyanate) this year." 


' * 


Statement of Accounts for 1978 


Partnership on balance: 
a good year for customers and shareholders. 



Strong growth in 1978. 

Good returns and healthy growth 
are the hallmarks of Deutsche Bank's 
1978 business year; a result not least 
of the know-how and more than a 
century's experience of one of the 
world's largest universal banks. 

Total assets of more than 
DM 90 bn. 

Deutsche Bank's total assets in- 
creased by 17.2% to DM 92.1 bn. 
Consolidated total assets rose to DM 
146.1 bn. 


Growth in total assets 
1968 - 1978 

DM bn. 
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Further increase of capital 
and reserves. 

After the allocation to disclosed 
reserves of DM 120 m. from net in- 
come for the year, the bank's capital 
and reserves total DM 3,890.5 m. 

Good dividend for 
212,000 shareholders. 

Deutsche Bank's shareholders are 
to receive a dividend of DM 9 per 
share of DM 50 par value on the share 
capital of DM 1,040.1 m.The shares 
from the capita! increase of July 1978 
are fully entitled to this dividend for 
the whole of the business year. The 
dividend will be paid on or after May 
17, 1979. 

Further growth in credit volume. 

Creditvolume increased by 16.5% 
to DM 52.8 bn. Credit business with 
private customers and foreign bor- 
rowers accounted for a substantial 
part of this growth. 

Savings deposits up. 

Savings deposits climbed by 5.1 % 
to over DM 19 bn. The value of savings 
certificates in circulation increased 
by 48% to just under DM 2 bn. 

Growing interest in securities. 


Inthe 1978 business yearturnover 
in securities with our customers (excl. 
banks) was increased by 18.5%to al- 



most DM 42 bn. The number of safe- 
custody accounts managed for our 
customers rose to 943,000, worth 
over DM 66 bn. 


International business continues 
to be lively. 

Despite keen competition, inter- 
national business developed suc- 
cessfully in 1978. The opening of 
branches in Antwerp, Brussels, New 
York and the Cayman Islands, a sub- 
sidiary in Singapore and a represent- 
ative office in Lagos enlarged our 
bank's foreign organization which at 
year's end comprised 81 bases in 
49 countries. 

Deutsche Bank was able to 
strengthen its position further in the 
international issuing business: the 
bank managed or co-managed 103 


bond issues (62 of these were D- 
Mark issues). 

Since April 1,1978 Deutsche Bank 
has, in Atlantic Capital Corporation 
(ACC), its own investment banking 
company and issuing house in New 
York. ACC is active as broker in secu- . 
rities dealing and order business and'., 
participates in security issues. The ; 
Corporation has a leading position 
among non-American investment 
houses on Wall Street. 

More staff. 

At the end of 1978 Deutsche Bank 
had 37,729 employees (1,695 more 
than in the previous year) working in 
1,142 offices (21 ofthese are abroad). 
At the same time the Group had 
42,494 staff employed in 1,342 of- 
fices. 1,533 members of Group staff 
are employed abroad. 


Deutsche Bank 

_ A century of universal banking 
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Conpardes 
and- Markets 


CURRENCIES, MONEY and GOLD 




THE POUND SPOT AND FORWARD 


May Ti 


Day's 

spread 


Class 


On a month 


p.a. 


Throo 

months 


p.a. 


VHm.u-l, * 


The dollar lost ground, against 
other major currencies yesterday 
h r< ., i .'" W f oliovfidg the -sharp, widening of 
■ Vi i!! r ' £*• the US. trade deficit to S2.153bn 
Y u i ^ j'n'N ^ April; from in March. 

MNiCi!,. J News of a per cent. .fall .in 
"in mu 11 . U:S. leading economic indicators 
iron hn|:.,;; l,r - - - - - 


in? low of DM 1.8050. to be fixed 
fairly dcse to early high level 


K in April may -have .helped the 

late trading. 


l. ■$?*■*•! l( t dollar slightly, in 1 

p}:— .ti-.t*, ' ,r f f v while the constant changes in 


cir.i 


tlfil VI- 

t; .v„! 

^tl if\r‘S 




% European interest rates probably 
V r , discouraged too much switching 

, ' lr. ont of the US. currency. 

■ - 

'V . Jibe dollar touched a' Tow point 
of. DM1 3000 against the D-marfc 
•„ in. the morning, hut dosed near 
. , ;hest level of the day at 

DM1-9090, compared with 
■ DM1.9160 previously; In terms. 

*cff the Swiss franc, the' dollar fell 
to SwFr 1.7160,'beforecloslng at 
SwFr . 1.7240^.; compared - with 
SwFr 1.7340 on Wednesday. It 
fell to Y219.25 against the yen,- 
and closed at Y220.35. compared 

with Y220.20. The U .S.. Federal . 
Reserve may have intervened to 
^JrAjihelp the dollar. 

\j|| On Bank of -England • figures" 
the dollar's trade=wetghted index, 
fell to 66.7 from 86$. Sterling^ 
index, as calcuiged by the Bank 
•r-.-AyjOf England, rose to 67.4 from 
■!J i; 67,1 . after standing .at 67.3 at 
r.-- noon and 67.2 in the morning. 


of DM 1.8100. The weakness of 
the dollar reflected disappoint- 
ment at the U.S. trade figures for 
April* but the market was 
nervous, ahead of the result of 
the Bundesbank council meeting 
in Duesseldorf, originally ex- 
pected in the morning, but then 

postponed to the afternoon. 
Market ' speculation centred 
around a -possible rise in the 

German -interest rates to make 
the ; D-mark more attractive 
against the dollar, or a cut in the 
minimum reserve requirement, 
which would have the opposite 
effect . 


u.s. 

Canada 

Neihlnd. 

Belgium 

Denmark. 

1 -eland 

W. Get. 

Portugal 

Spain 

Italy 

Noway 

France 

Sweden 

Jepeft 

Austria 

Swiu. 


2X530-2.0700 0.28 0.18c pm 
2.4015-2.4025 0.2D-0.10C pm 
4.3SV4.3tt« V.-»»c pm 

63.40-6330 20-10c pm 

11.34V11.SS Zero pm-par 
1.0493 0.0503 10-20 p die 
334V3.95’, ZVIVpl pm 
102.80-103.10 50-1 10c dis 
136JB--36.95 KWOr; pm 
1.7S7V1.76B», y.-Wliro die 
IQ. Wj- 10.71*5 2 l >->;ore pm 
9.13 : r-9.14 : , 5 4 c pm-’iC dis 

-R.06-i-9.07t* I’.ore pm-** dis 
45S*i-ASG l ? 2.7&-i.50y pm 
29.05-29.10 lOgro pm-par 
3J6V3 JTj 3*2c pm 
Belgium rai, is | 0 r convertible Irenes Financial 
Six-month forward dollar 1 10-1 00c pfn; 12-mon 


2.0630-2.0755 

A2940-2.403S 

4.20-43S 

63^5-63.© 

n.30-nj7».- 

1.0440-1 .(£20 

3.93-3.96 

102.60-103 JO 

135.50-137-00 

1-761-1,771 

10.S9-1Q.7S 

S.llij-9 16 

9.03-9. 09*3 

450-460 

29-00-29.18 

355-3.69 


1.33 0.70-0.60 pm 
0.75 0.50-0.40 pm 
3.17 3-,-r s pm 
2-34 42-32 pm 

1.06 3 »«-i >. pm 
-1.71 62-72 dis 

5 69 (Pi-S 1 ? pi pm 
-9.32 150-250 da. ■ 
4.82 80-30 pm 
-3.22 6-8 die 
1.SS 7V5\ pm 
0.33 fr’r pm 
0.89 4«--Z l s Pm 
6.31 7.40-7.16 pro 

2.06 40-30 pm 
8,40 8V7 7 * pm 
Irane 65.-M-G5 50. 

:h 2 10-2 00 c pm 


1.26 

0.76 

2.23 

2J3 

0.79 

■2.55 

6.70 

7.77 

1.61 

■1.58 

2.52 

0 44 
1.54 
6.34 
4.82 
938 


THE DOLLAR SPOT AND FORWARD 


May 31 


Day's 

ipn>4 


Close 


One month 


pa. 


Three 

months 


p.a. 



JPIAW — Tlie dollar lost 
ground against the lira as a 
result of the .-wider U.S. trade 
deficit last April. It was fixed 
at L854.45. compared wish 
L858.70 previously. .Sterling im- 
proved lo - L1.7B6.70 from 
1X763.40, and EMS currencies 
were also firm against tlie lira. 
"The D-mark rose to L447.58 from 
1A46.40. 


UK t 

Ireland! 

Canada! 

Noihlnd. 

Belgium 

Denmark 

V'. Gcr. 

Portugal 

Ipn.n 

licly 

hsnvay 

Fiance 

Sweden 

Ja:-an 

Airsine 

C-wiu 


2.0630-2.0766 

7.972S-1JJ765 

86.00 - 86 JO 
2.0S70-2.0920 
30.64-30.70 
5.4800-5.4880 
1.9050-1 9100 
4S.E0-49.96 

68.00- 66.20 

853. 50- 859. 7S 
5.1200-S.188Q 
4.4100*4.4250 
4 3S00-4 3SS0 

219.50- 220.00 
14.044-14.0S7 
1.7200-1.7275 


2.0690-2.0700 
1.972S-T.9755 
86.02-86.05 
2 0875-2.0835 
30.64-30.66 
5 4845-5.4865 
1.9070-1.9080 
43.32-49.33 
66 12-66 17 
S54.0O-S54.50 
5 1225-5.1840 
4.4120-4 4145 
4-3800-4 3815 
219.60-219.80 
14.051.14.056 
1.722S-1.723S 


1.33 0.70-0.6Q pm 
3 19 1.95-1.80 pm 
0.63 0.14-0.11 pm 
1.90 0.90-0.80 pm 
2.06 10-8 pm 


1J6 

3-80 

1.17 


... - -The pound opened Rt S2.G690- 
2J0700 and fell to S2 0630-2.0640 


irv-.’ioi- 

’-•llf IV. i; 

4, an,l . 
iu'rc!..it»i \ 

l*> ihf.jc-rv...... 

Jialu it 1 ' fC early trading,. before recovery 
Han .<i Mpi'r ^lng to 52.0700 ’ shortly after 
l m c’ iv\- .- ' 1 ! ‘ : htneh. In the. afternoon sterling 
V p; touched a best level" 52.0755- 
I? 2A765. but eased to . 32.0690- 
Mpjj ,2^700 at the dose; a rise. of 1.15 
* r iii^. j cents- on the. day. • ' - 

' - FRANKFURT — The Bundes- 

::..ii, r .‘!bank did not intervene when the 
:r.; ey dollar' was fixed at DMJLB091 


NJEtV VORK — News of a drop 
in the U.S. leading economic indi- 
cators in Aoril failed to give the 
dollar much of a boost in early 
trading. -The U.S-’ currency still 
seemed -to be suffering from the 
effects of the latest trade figures. 


0 . 28 - 0 . 18c pm 
0.60-0. 45c pm 
0 M-D.03C pm 
0.39 -0.28c pm 
6-4>^ pm 

O^Oompm O 30d« - 0.11 0.ffi-0.7Sdls -0.36 
0.81-0.71 pi pm 4.78 2JO-2JM5 pm 4.72 
31-53& d'» —10.82 90-140 dip -922 

30-20c pm 4.53 10 pm-par 0.30 

2-2.75lir6 dis -134 5.50-9.50diS -2.81 

Q.fiO-O.lOore pm 0.P1 2.40-1.90 pm 1.66 
0 J0-0.4Sc dia -1.02 1.00-1 .KWiS -1.00 
0.30-0. lOpra pm 0.55 0.70-0-50 pm 0.55 
1.05-On5y pm 5.46 2.85-2.75 pm 5.10 

5.20- 4.70gio pm 4.23 14.5-13 pm 3.91 

1.21- 1.16 8.25 3.70-3.65 8.53 

I UK. Ireland end Canada are quoted in U S currency. Forward premiums 
and discounts apply to the U % dollar and noi to iha individual currency 


CURRENCY RATES 


CURRENCY MOVEMENTS 


May 30 


i Bank Special Eurooaan 
! rota | Drawing . Currency 
j S | Rights , Unit 


Bank of Morgan 
May 31 - England Guaranty 

index change* % 


-1 hr* 


sl.m !•;. 
f’/r't:" 


.a gainst- the. D-mark, • compared 


1 


.p.— Wlth- DM 1-9191 previously. Trad- 
. ’ "ing was thin, with the U.S. 

1 ’-currency recovering froma morn- 

t . •: •" •" .-- • 


TOKYO — The dollar Tell to 
Y219.65 from Y221.92i against 
the yen in active trading. The 
U.S. currency opened at Y218.70, 
following the widening of tbe 
U.S. trade . deficit, and., touched 
a low point of Y21S.30. Commer- 
cial demand for the dollar for 
trade settlement remained strong 
however, helping it to touch a 
best level of Y220.40. Selling 
pressure tended to build up again 
towards the close however. 


Sterling... . 

U.S. 5 

Canadian 6 . 
Austria Sch. 

Belgian f 

Danish K 

D merle 

Guilder 

French Fr... 

Lira 

Yen 

Nrwgn.K .... 
Spanish Pes. 
Swedish Kr.. 
Swiu Fr 


12 ; 0.814644 
91 Z | 1.26506 
UU 1.46690 : 
SS» 17.8911 | 

6 . 39.0271 
8 - 

* ! 2.42778 , 

7 !^L65B63 ! 
9lj i 5.61876 ; 

lOVi , 1083.84 ! 
41« 1 281.476 ; 

7 1 8JJ7641 . 

8 83.7166 
6l a 1 6.56475 • 

1 1 2.Z0120 


0.638051 
1.31352 
1.52157 
18.5763 
40-5186 
7.22604 
2.52076 
2.75759 
5.83265 
1126.01 
290.969 
6.02763 
B6.9086 
5.77617 
2.28651 * 


Sterling 

U.S. dollar. 

Canadian dollar.... 
Austrian schilling.. 

Belgian franc 

Danlsn kroner 

Deutsche Mark. . 

Swiu franc 

Guilder 1 

French franc. 

Lira 

Yen - \ 


67.4 

86.7 

81.7 
144.9 

112 . 5 
113.1 

149.5 
193.7 

123.0 
98.2 

54.4 

153.1 


-37.1 

-7.1 

-16.0 

* 18.5 

* 12.8 
+ 2.5 

4 41.6 
-80.7 
+ 19.0 
-7.1 
-49.0 
+ 30.7 


Based on trade -weighted changes from 
Washington agreement December, 1971 
(Bank of England Index =100). 


OTHER MARKETS 


!.*>.! 1,1 If 
U* 

iJj-i V.-. 
iin*-’. 

•1 i * 
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EMS EUROPEAN CURRENOf UNIT RATES 


‘ *vl 
-•' l V. 


:?i!p 


Xpy_ — : — 

ECU 

'central 

.rata* 

Currency 
amoanro 
against ECU 
. May 3T 

change 
from • 
central 
rate ' 

% change 

adjusted for 

divergence 

Dhrergenca 
limit % 

j 'Wgian Franc .... 

39.4532 

40^KB 

+2.62 

+1.82 

•*-1.53 

- "3a nigh Krona 

ijxssa. 

7.23776 

- +2.14 

+134 

' -±1.635 

.-,-3«tman O-Matfc 

2-51064 

■ 2.51918 

+034 

-OAS 

+1.132S 


5.79831 

5-83243 

+0.59 

-0.21 

±1^ 


.2.72077, 

2JS98S 

+ 1>M 

+0.64 

-*•1.5075 

Puiw .a.. h ..' 

0.662538 

0- 663408 

+Q.Q8 

+Q.0B 

±1-565 

. ..laliaa Ura 

'1148.15 

.• 1127-SB 

-1.79 

-1.79 

±4.0725 

* . Changa* an' for ECtf. tharafora poaltiva chanaa denotes 

a 

- waak curranoy, AdjuairfioriT calcnlaiad by Financial Timas. 




EXCHANGE CROSS RATES 


India 


May 31 - ■— 4Poand8t«rllnBl U.S. Dollar 


May 31 

£ 

* 


£ 

Note Rates 

Argentina Peso— 
Australia Dollar.- 
Brazil Cruzeiro— 
Finland Markka... 
Greek Drachma- 
Hong Kong Dollar 

Iran Rial 

Kuwait Dinar <KO 
Luxembourg Frc. 
Malaysia Dollar... 
New Zealand Dir. 
Saudi Arab. Rlyai 
Singapore Dollar. 
Slh. African Rand 

2606-3626 
1.8700-1.8750 
52.S&.53.S& 
8-27-8.28 
176.170-78.013 
10.53. 10.541a 
149-165 
01570-0.580 
63.40 63.60 
4.68 le -4-551: 
1.9815-1.9815 
6.97-6.07 
4.5925-4.6015 
. 1.74-1.15 

1259-1269 Austria 

0.9033-0. 90 60. Belgium 

25.40.25.90 Denmark 

8.9960-4.0010 France 

56.10-37.70 'Germany 

5.0880-5.0955 iltaiy 

72-75 Japan 

0. 2791-0. 2703NetherIartda — 

ZO.63-30.6S {Norway 

2.2153-2.206fflPortugal 

0.95754.9605 Spain 

3.4000-3.4008 iSwitzerlznd 

2.2185-2.2236 United States... 
0.8410-0.8455 Tfugoslavia. 

28. 3, -29. i 2 
65.20-66-20 
11.30-11.40 
9.05-9.20 
3.90-3-99 
1.735-1,776 
450-460 
4.27-4.37 
10-70-10.60 
99-103 
135-138 
3.50-3.60 
2.07-2.09 

41-43 

Beta given for Argentina is free ran. 


*ound Sterling 
IX. Dollar •. 




leuteohemark 
Cl’ ipinut Yetj 1.880 . 


a,v 


“ ranch Franc Jf, 
ir- mIu Franc' 


i*lr 

15 1 ='■ 


<ptch Gunder_^- ' 


•Han Lira 1.8N- 


»r 197i 


jinadlan .Dollar 
*is lan Fane no 


.- -1. 

-0,483 


0^53 

2.193 


1.094 
, 0J880 


, 0.231 
- 0.566 


0.416 
l Alt 


JLO70 

1. 


0.524 

4.83D 


2*264 

0.680 


Deutschem'MJapan'se Yenj French Franc Swiss Franc Dutch Guild" r Italian Ura /Canada Dollar Belgian Franc 


3.963- 

1.910 


1. 

8.66B 


4J84 

1.107 


0.498 

1.170 


0-862 

5.262 


0.913 

2.235 


4560 

220.3 


115.4 

1000. 


498 9 
1277 


105.4 

257.9 


1.646 

6.229 


289.8 

718.7 


9.140 

4.417 


3.570 

1.725 


4.328 

2.091 


2 312 
20.04 


0.903 

7,829 


1.095 

9.490 


. 10 . 
2.560 


3.906 

1. 


4.735 

1.212 


1768. 
854 4 


2.402 

1.161 


447.4 | 0.60B 
3878. I 5.268 


1935 

495.3 


2.628 

Q.673 


63.45 

30.66 


16.05 

159.1 


69.42 

17.77 


2.112 
6 169 


0 825 
2.019 


1. 

2.447 


408.6 
1000 . - 


0.55S 

1.358 


14.66 

35.88 


3.805 

14.41 


1.486 

5.628 


1.802 

6.820 


736.2 

2787. 


1. 

3.786 


26.42 

100 . 
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INTEREST RATES 


~ 


May 51 

Sterling 

UA Dollar 

Canadian 

Dollar 

Dutch Guilder 

Swiss Franc 

West German 
Mark 

French Franc 

Italian Ura 

Aslan 8 ^Japanese Yen 

Short term, — 
1 days' notice. 

lontn. - — 

hree months. ... 
lx months— — 
me year — ...... 

11 1 * J is* 
lUs-3* 
ll**-117* 
12S 4 -117g 

Uss-il^ 

mh«hh • 

NHHMHM 

POPOOO 

912-101, ' 
91,-101, 
10J*. 111 S 
1034-lKs 

1 os* - 111 * 

105fl.ll 

7i*-7i, ... 

61*^13 ; 

B1.-0I2 

8J a -9ia/ 

9! t .9W' 

9l«.9fe 

aa-3* 

in, 

livlTfl 

2S4-27a 

318-31, 

■u. 
n*. 
5*8-53, 
61,-61* . 
6^-67 S 
Itc-ln 

9ij-l0 

912-10 

llSfl-lll, 

3138-113, 

11VIV!, 

lUs-12 

10-11 

14-15 

12- 15 
1212-1312 

13- 14 
2514-141, 

10l,-103« 
10^.10^ 
10i; 10S 3 
10^-10.^ 
10 ^ 10* 

V5* 

5 *-Sit 

45, 53a 

6 I 4 5is 

5r e -5 


Joamg rates. Shan-term rates era ce^feu- sterling, U.S. doilm end' Canadian dollars: two-day call for "ourideis and Swi« francs Asian 
sics in Singapore.. '-. r . 7 e'" 

T h» tnllowlnd nomilna) fates wera quoted for London dollaf*- certificates of deposit: ono monih 10.25-10.35 per cam: three months 10.35-10 
nonthe 10^0-10.50 par cenu oniTrur 10.25-10.35 oar cent. 


per ceri; nominal 
rates a'a closing 


.45 per cent; s : x 


NTERNATtONAL MONEY MARKET 


GOLD 




tv 1 1 


European rates remain firm 


Interest rates continued ibelr against 7-7 i p^r 


oner 


ipward spiral in Europe y ester- . month, giocey 


cent and 
8J-8J per cent 


CLli 1 - 
i C- 


i- 


- r'l 


j is? 


Ql5iu 


-Jay and the West German 
*2 tvlun deshank announced; an in- 
rease in its lombard - rate to*: 

per cent from 5 per cent 
n creasing concern over the rela- 
2"!’ lva performance of some weaker 
i. urrencie8 ;• wllhia- the EMS 
''.gainst the improving : Deutsche 
- Jark prompted .further' upward 
• : 'iovem«it&' The official Dutch 
..all money rale was: increased to 
per cent from 6? per cent 
1 tfier Wednesday’s rise, in the dis- 
. ,-j 3 ,ount rate to 7 per cent from 
k* - “' . 4 per. cent, and the lather rise 
..flitas seen as a direct result of 
l '- - he Belgian . authoritf^’ decision 
-#l +o raise their bank rate on 'Wed- 
l , rju :l ’.esday.' This in turii put pres- 


.ii 


This in: 

ure on Dutch interest rates to 
ome into line, and appears to 
ave had something . of a.snow- 
>aU effect . ■ . • .. 

Interbank rates in Amsterdam 
'ere correspondingly firmer^ with 
jail money at 7J-7j per . cent 


from Si-8 J per cent. The three- 
month rate was quoted at 8J-9 
per cent. -up from SI-83 per cent 
with sufmonth money at 9i- 9} 
per cent against. 9-91 Per cent. 

French interest rates were 
generally; firmer and call money 
rose to an 11-month high ai S per 
cent compared with 7J per cent 
on' Wednesday. The Bank of 
France again increased its Trea- 
sury bill discounting rates, for 
the third successive day. The 
one-month rate rose to Si per cent 
from. 8 per cent, the three-month • 
rate to 34 per cent from 83 per 
cent while the six-month rate was 
left at 8$ per cent. In the interr 
bank --market one-month money 
rose. to. Sf-Si per cent from Si-Si 
per cent and three-month money 
was firmer at 8i-S| per cent com- 
pared with 8*-S2 per cent pre- 
viously. -The six-month rate rose 
to 9-94 per cent from SJ-9 Per 
cent with 12-month money at 9|- 
9| per cent against &4-9J per cent. 

FRANKFURT — Interbank 


rates were firmer at the longer 
end, but showed no clear trend 
in the short dates. Call money 
was quoted at 5.05-5.15 per cent 
compared with 5.10-5.15 per cent 
on Wednesday, and one-month 
money stood at 5.75-5.80 per cent 
against 5.75-5.85 per cent. The 
three-month rate was firmer at 
6.20-6.25 per cent from 6.10-6 20 
per cent as was the six-month 
rafe at 6.75-6.S0 per cent against 
6.50-6.60 per cent. Twelve-month 
money rose to 7.15-7.25 per cent 
from 7.10-7.20 per cent 
BRUSSELS — Deposit rates Tor 
the Belgian franc (commercial) 
showed little change after Wed- 
nesday's rise in the bank rale 
to 8 per cent. One-month deposits 
remained at 84-83 per cent while 
three-month deposits rose to 91- 
s: per cent from 9-94 per cent. 
The six- and 12-month rates were 
hoth unchanged at 9?-9g per cent 
HONG KONG — Conditions in 
the money market were generally 
quiet, with call money at 12* per 
cent and overnight business dealt 
at 12 per cent. 


Record 

close 


Gold rose 55 to a record 
closing level of 82751-276 in very 
active trading. Jt opened at 8277- 
277J. and touched an aJ 1-time 
high point of $2781-2794 before 
the morning fixing. The metal 
declined in the afternoon on 
profit taking but finished firm. 

In Paris the 124 kilo gold bar 
was fixed at FFr 40.800 per kilo 


May 3i 


May 30 


Close 


£131.3-131.7 

S2 71 271 J, 

i£1S1.7-132.1 

3272.60 

■£132.394) 

S270.25 

■£131.2151 


JK MONEY MARKET 


\' 


assistance 




i. 


i*4 


i ; -• 


Bank of England Mi nimum 
Lending Rate If per cent . 
-(since April 5. 1979) 

Day lo day credit was in short 
’ apply in the Loudon moody 
i fi.urket yesterday and . the 
uthnritiju gavei a. small .amount 
f assistance. ! This' comprised 
malf purchases ofTreasury^bUls 
nd a spall amount of corpora- 
on .bills-, all '-direct from the 
Iscount houses. .The latter were 
aying 11} per cent for secured 


call loans at the start with 
closing balances taken down to 

10| per cent., - 

The market was faced with a 
moderate net take up of 
Treasury bills to finance and the 
-unwinding of a previous sale 
and repurchase agreement of a 
moderate amount of eligible 
bank ..bills. Funds were also 
drained by end of month oil pay* 
merits. On the other hand banks 
brought forward balances some 
way .above target and there was- 


a moderate excess of Govern- 
ment disbursements ■ over 
revenue transfers to the 
Exchequer as well as a small 
decrease in the note circulation. 

In the interbank market over- 
night loans opened at 11}-11§ per 
cent and traded at llj-llj per 
cent for mast of tbe morning 
before drifting easier through 
the afternoon to finish at around 
3 per cent 

Rates in the table below stc 
nominal in some cases. 


Gold Bullion (One ouncfll 

52751, 276 S270U.271 

(■£ 153- 155.3' 

Opanmg s277-2775 4 

■£134.184.5] 

Morning :$877.i3 

fixing 'i£l 34.129) 

Afternoon 3274.60 

flxlng <£132.369) 

Gold Goins, domestically 
Krugerrand. 5293 297 ->286-290 

,£141*.143ii UC139-I41) 
New '574-76 S74-76 

Sorereign>>£352-36£j -.£36-37; 

Old 586-88 58410-86 ij 

Sovereigns (£4 11? -4212) i£41-4£j 
G old Corns. Internationally 
Krugerrand. SZ83 235 6217279 

i£156j’137ij'i£134i 136«; 

New .571 73 S691:-71l3 

S0VDrelgnsi£34i«.35i,) .\£334«-34M 
Old |592-94 ,591-93 

Sovareig ns i£44 i s -48 1 1 ) 1*44 U -45 Ml 
630 Eagtos.. 3440 443 5435-440 

S10 Eagles.. S229-334 3233-238 

6 Eagln 5159-164 :S162-167 


(S2S7.17 per ounce) in the after- 
noon. compared with FFr 42,000 
(3295.55) in the morning, and 
FFr 41.490 t$290.55> Wednesday 
afternoon. 

In Frankfurt the 12} kilo bar 
was fixed at DM 16.015 per kilo 
<8267.22 per ounce i. compared 
with DM 16,800 <8272.291 

previously,. 


.ONDON MONET RATES 


MONEY RATES 

NEW YORK 



' 

Lpcai 

Local AutR.I 

May 31 CertincatB 
. 1979 1 of deposit 

interbank 

Authority :negeb*bla 


deposits 

i bond! j 


Financo J Diacount i I fillgibla 

Ho uso 'Company market .Treasury; BanK 
Deposits . Deposits! deposit ! Bills ♦ Bills ♦ 


Fine 
Trade 
Bills * 


Fume Bars 

Fed Funds 

Treasury Bills (13-weekj 
Treasury Bills (26-weei) 


11.78 
IQ .3125 
9 58 
9.41 


rornlghL 

day* notice. 

day* or > ' 

days notice..' 

vo month* ... llif-lhc 


a-iuj 






m* 


_ i 


117| ,10i*-J!3f. - 


GERMANY 


, UVIITI 

Svo year*. -tv. 1 ” 

h 


IIH-U** .’■1184-llis ' 
lUvllT,-. 


i'Tl'l 

liis-uss 


iris -1111 
UTi-ta . 


1 

12>s 

|2Sb J2»g ; 

12 >8 

12-XlSe 1 

12‘* 

■ 11V 1 

12l< 

UW-llIl ! 

12 

UV113* i 

12 

XlSs-USs . 

12 

— . i 

" 


12 . 'liij.iii* 

■l«iil2i 4 : 114a iiA-Hii lira 

- 1 u&q ; 1193 llK-lV;! 

I12I|-)21|- list llrV- 11 ^- Iti? 

- - - 'll ill A 


12* 
12 », 
ll?l 
1 1 ■« 




Discount Rare 
Overnight Bate 
One month ... 
Three monih* 
5 k monin* 


4 

510 

5.773 

6.125 

6,775 


FRANCE 


Lecet. eulhoriiy tnd-filMnce house* seven days’ nolfce olhera. seven diyiMUad. 
W, noroinafly thra. y-.r» «.12*. P« PV 


ible areftpywitt rjit^i .for prime paper, 
j Moro>2mini aaffinir’: rale -tor on’e-ir 


Mire llTirC^Dor wVu four vaarB'lJH’tPi Par cent: five yaara 12V-124 per cent. 9BanV bill rales in 
nSPJSL * ' ^Biv m rera lor lour.monih.banfc bills er cent: lour- 


month Treasury bilb llV oer cent: two-monUi 1 

.to eallingrlw for one. monih bank bill* 1t^.11>*b per jc#ni : . rvo-month liu 


■Long-iarm local authority mongag* 
.Bank bill rates in 
month trade bills 

irn,,. 11 \ per cent: three-wionih 


Discount Rale . 
Overnight Rate 
One month ... 
Throe months .. 
S'* months ... 


9.5 

8.0 

E.437S 

8.0675 

9.0625 


***■"* 5i;ariBd.-iSfc-;iJS. « .» « 


f \ per c»m: end 

ree-month ■ » k Jper . eawt- : •/^MMiuhed by lha Finance Hbussa Assoctfon) 12 par :i;i from Msy 1. I9ri. Cleering 
JlESlnnS- tnJSSuSS -"KwSto. llrn 5 S«k Rato, ior t-nd-na 12 0 *r cam. 

usury Bills. Av«r«a9..Mf*d*c ri too. trt dutount 11.453 per cent 


|APAN 

O'seeunt R*« .. 

Cell (Unconditional) 

B'Ma DUeeunt (threa-roontfa) 


i.a 

is 

8.621 


35 ■■•*• 


CONSTRUCTIVE 

ADVKE. 



fscmsiE-j ma’-:Pt 76-ton Sj"d3:c'5. 


Snail 2 :cn h. V n Swns SjJUoscrs 
Da^or a;v.-?;l.i: ?v imp l .| 

1 


Di:ar ShOveis. 


Cccer S'.O'-'ci j. 



Wheel Loaders. 


A ■.-.id*: of Cf*-r J f's.l'f E'so C'jrro T r-j.: 1. 3, 

Dur-p Trucks. 




:-V7 : 1— .. 


As well a: r/otof 5''6psrs. 


Sci! Ccmpscicrs. 


Trash Corpse ;v.*3. 


irj;:c:s. 







Vibratory Rollers. Diesel Generator Sets. 



Portable 

Ai' Ccmprecsors. 


A wide selection cf 
Diesel Engines. 


Macr.::iu Touts. 





Mechanical 3 nd Hydraulic Presses. A variety o: May pres Presses. CSS Pov.er Presses. Tunr.d*Boriog Machines. 

W’e’re constructive in c-ther •/.•ays. W'e s'fer casing:, foundries, and inpcriant advice on construction and manufacturing presets. 


•f® KOMATSU LTD 


Tokyo. Japan 


Komatsu overseas oHiees: Sir.jepe-e. .'*► art*. Ma-.iS*. Si-pto**. S.a'<“ •. Cslro. Dubai. Teheran. j?eg‘.cta!. JesYih. Adfrvnm. 

Nairob*. Aoip.an. Laws. Joh*vn«ou'e. ‘.ioss<r-..V.vsia- ». on.’::*:;. Djs«;:rrr ;.£■.•■*>■?. Lc-dan. w owi». B-jerss,' •«. Parjma. .ar*^;. uuora— 3... ,^ ;o uty. 

San Ft jr.;ps£c, Oakia-.d. Phiiadeiph.e, Deiroi:. Dni:«<. A;'ji.: a . T;-cn;a. ar.= a.i-.r.bu:ora mover iWcouitr.r- around tr.enorld. 


Worldwide 

in 




States 


NEW YORK- JUNE 18 &19 1979 


What are the prospects for 
foreign investment in the United 
States? New York in world 
finance — what wall be its 
position in the next decade? 

Why the United States is so 
important to the international 
banker. 

These, and many other 


questions, will be examined and 
discussed at the Conference 


“Worldwide Investment in the 
United States", to be sponsored 
by the Financial Times, W orld 
Business Weekly and The 
Banker in New York on June 
18 & 19 , 1979 . 

Lished 


Dr. Michael von Clemm, 
Chairman and Chief Executive 
Officer, Credit Suisse First 
Boston Ltd. 

Mr. Akira Harada, Senior 
Managing Director, Matsushita 
Electric Industrial Co. Ltd. 

Mr. George Ball, Partner, 
Lehman Brothers Kuhn Loeb . 
Inc. 

Mr. Omar El Abd, 

Vice President, Salomon 
Brothers International Ltd. 

Dr. Robert Sutz, 

Executive Vice President, Union 
Bank of Switzerland. 



Mr. Edward L, Palmer, 
Chairman of the Executive 
Committee, Citibank N. A. 


For full details of the agenda 
and registration procedures, 
complete and return the coupon 
below. 


Worldwide investment 

JN THE UNITED STATES 


To: Financial Times Limited, 
Conference Organisation, 
“WORLDWIDE INVESTMENT 
IN THE UN ITED STATES”, 
Bracken House, 10 Cannon Street, 
London, EC-iP 4BT. 

Tel: 01-236 43S2. Telex: 27347 
FTCONFG 


Please send me full details of your conference “ Worldwide Investment in the United States ” - 


Name 


Company 


Address 


Tel: 


[_ AJWANCmTM^Cg^EK^OE j 


liny, puis- waraa* — — .... ( , _. . ^ . , , . . r. .„ ..• j, 

• ■ ‘ ... .. .... .. J -"-J } ‘ /- ■ .-'fir > y»T-‘-'- ■‘jyl i **.' • ■' ' ^~Vi! * ;» - ‘ , •• . , '5 
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BUSINESS AND INVESTMENT 


READERS ARE RECOMMENDED TO TAKE APPROPRIATE PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS 


Equity investments of 
about £ 50,000 to £ 2 , 000,000 
n privately-owned companies 


Midland Bank Industrial Equity Holdings 
Limited Group of companies 
can provide or arrange minority and flexible 
equity investments in suitable cases. 


Investment funds are available for 
* Development capital * C.T.T. payment or planning 
❖ Venture capital, including start-ups ❖ Shareholders wishing to retire 
* Shareholders wishing to establish family trusts or who require funds for other purposes 


For full details and brochures please contact: 
Midland Montagu Industrial Finance Limited, 
Scottish Life House, 36 Poultry, London EC2R 8HD. 


Telephone: 01-638 8861 




m 


ankSraup _J 



MADISON AVENUE, U.S.A. 


A flagship store For European manufacturer interested in 
American market. 


Family-owned corporation successfully operating women's 
boutique for 30 years on comer of Madison Avenue. 

An ail-cash business — no accounts — excellent lease. 


Also available, a profitable family-owned manufacturing 
facility. 


Owner offering — direct sale required. 

Write Box F.III2. Financial Times, 10 Cannon Street, 
EC4P 4BY. 


Are you seeking to acquire a profitable 
business? 

Do you need to increase your overdraft 
or should you look for an increase in capital? 

GRESHAM TRUST can help. Solving 
problems like this is our business. 

We are a lone established merchant bank 



who specialise in financing private companies. 


HENLYS 


That's why we’il always listen - whatever 
your requirements. So don't be afraid to write 
or ring one of our Directors. 

Why don’t you do so today? 


R. Arthur. Berkeley Square, 
London 01-629 8S18 
K. Copley, Westciiff-on-Sea 
070278615 
A. McLaren-Reid, London 
01-3870431 




FINANCE FOR THE 
GROWING COMPANY 




GreshamTrust 


Obtain details of our 
Factoring and Invoice 
Discounting Services 


ARWT11NOT FACTORS LTO. 

Breeds Place, Hastings TN34 3AB 
Contact: S. E Finch 
Tel.: 0424 430824 


Where the successful private 
company feels at home. 

3re: i’j. .i Tr-j,: !_:■!. Ej-:irr^.'. H jn 5ir«'.. L arvijr. EC2V7I 

Tei.OI-oOaf? 4 

Bsw-r-zf w. C'S:>vi. r-'lTtu v- K :• m °, r !-?• ■ h. s: > Birrunjfuir. E: 3EV 


TOYS 


If you are interested In 

PORTUGUESE TOYS DO 


PLEASE CONTACT US MANUFACTURER: 

C M1RAKDA — SOC1EOADE OE EQUIPMENTOS ESCOLARES. LDA. 
RUA RAQUEL ROQUE GAMEIRO. 4-B. 1500 LISBOA. PORTUGAL 


NIGERIA 


V.ii nr;, a^rc'/.nio Afnln-Hi^emn 
rnmpanv will iii'dcnafeo ner.cral 
‘'■ir.rcv- . »•> ir'im 

f.'iaarij W Africa — lend* si!e r 

in;! >r».irleiin<3. Lit. Hi |h«M rc^o - 

fl rr.co. rJuniniWica anil -.mall re unur 
ice. C.nai Execuiivo tNim-rian) 


COMPANY 

WITH INTERESTING 
INTERNATIONAL PROJECT 


Fr-n.-i.-M's en'r rr/’A M 

FIXASTON LIMITED 


with .1 hr 1 * polenlhil lie 

Middle Emi. Far Ea<l. Africa and 
Eur.',ir. aye Inol.nui Ij< a.i moij-tor 
io par'icip.iie in rhc. proicc; Invest 
£"1 ’WO v.-ii:i a .lircciorH’ip 
IV-. V /Tor GV*8 Fm.rnci.il T n-.ci. 

70 C.ici'on Street. CC4P J EY 


MACHINING 

CAPACITY 


WAREHOUSiNG 


IRLAM MANCHESTER 


available on Digital Bridgports 
and 540 Surface Grinder: 

Cl -890 7531 


5. COO :q ft or warehousing space 
available for jub-leiting. Would 
suit distributor m Manchester aroa. 


Contact: H. BARBER 
Tel: 08L775 7218 
Normal business houis. 


ej-j'.", New Bond Sin-**!. Lnr.io.i 
Teles. CS*177'.> L.rlon n 
(uciiiai't. Tclw: hU6G7 i.'Ii« 


LARGE PRIVATE 


WELL-ESTABLISHED 
INTERNATIONAL COMPANY 


CAPITAL AVAILABLE 
For Viable International 
Projects 5500,000 Minimum 

Also excellent U S and Fnicrm 
li'.vfMmcni Opp. > '!iini\ir-s fltwlfblf 

Venture Capital Consultants 

1J*?dO Ventura Slvd.. Smu S-ji'A 
Sherman Date California 51403 
USA - (213 739-M22) 

Telr.. 6S13W VENCAP LSA 


COMPANY 


M-eV». 'O Hn.nr-.rtfy Wmilrt hi. ir.t»r. 

C'.teJ in conracting .-.Mill huailtM'j 
held Kick by lock ol ripitai or s.n»s 
repre".enl.*'ion Would also consider 
hacking new product; and -or Inven- 
tions aliil on (he nrijiinH Moor 
R:,il,cs to Bor G3$1E Fm.inrjj; 
Times. IP C.’nnon Street. FC-tP 4BY 


Require* B’ elusive stocking Dis- 
tributors to actively marvel a highly 
successful line ol consuitioW: 
Industrial Maintenance Products in 
Birmingham. Liverpool end Cardin 
For details write to the Marketing 
Manager. Bo. G3919. Financial 
Times. 10 Cannon Street. EC*P 4BY. 


LUXT0N & LOWE LTD 

‘ Specialist Agents in the 
SALE & PURCHASE of 
HOTELS/CATERING & NURSING/ 


REST HOMES 

Urgently require sound businesses 
to meal steady demand 
Business Chambers. 


S3a Burlington Road. New Malden, 
Sy. 01-949 5451. PBX 


FLOATING HOTEL 


LIMITED COMPANIES 


65 double room-.. Mdi with sheerer 
and toilet, divided over lUrce lloor*. 
lounge, bar. lift. brcaMast room and 
kitchen, fully equipped Price and 
details on application. Conrad 
Man. Director. Met race (UK) UH . 
iq Victoria Struct, London. SVV1 
Tales: 8051667. 


FORMED BY EXPERTS 
FOR £78 INCLUSIVE 


READY MADE £83 
COMPANY SEARCHES 


E.'tFKESS CO REGISTRATIONS LTD 
30 Cliv Road. EC1. 

01-538 6434/5. 7361. 9336 


MANAGEMENT CONSULTANT 
(35). D.8.A. (Harvard) 

14 years' business experier.ee in 
rhe UK and Europe wifi undertake 
to advise and represant interests 
wisrinq io rr.o/e into tha U S. 
mcrk*r i v.m ai-a undeneVe to 
Qu;nn : y U'l business and product 
it.cas ms « marketable, uoncls re 
attract finance and commercial 
c.rpocr: 

W'.te Bo* GS 34? Financial Times. 

JO Canr.cn Srreei. EC4P 4BY. 


IBM ELECTRIC 
TYPEWRITERS 


Faciory reconditioned and 
gua ran seed by IBM 
Buy. ?4v« up to X“i 
Lease 3 years irom under CL weekly 
Rent Irom £26 per month 


Tel: 01-641 2365 


FINANCIAL 

GUARANTEE 


ACTIVE EQUITY 
OPPORTUNITY 


SEMINARS 


needed to buy a very profitable 
company. Write to: 

Box F1 114. Financial Times. 
10 Cannon Street, E C4P 4BY. 


Snuil GUst'-w company reeuire* 
equity ir»i*ctier» Irom aeti.-o par- 
ticipant with experience in lood 

oroductian and markenn. Lane 
percentnae available lo investor 
Minirnum rcqm'cd tJU 000 


PLANT AND 
MACHINERY 


Write Soi GZ9?9 Fmancn! Times. 
10 Cannon Sneer £CFP 4flY. 


BVY-BACK COlrNTERPURCHASE, 

JOINT VENTURES 

ONE-DAY SEMINAR ON 

New Forms of Trade with 
CHINA 

on Thursday. 21 June 1979, at Beaver Hail, Garllck Hilf, 
London EC4 


wr NAVt APPROXIMATELY BO Died 
Fork LIU True VS rcadv for iRirrcdlale 
- drli.pry Leading maker ftnoioa m 

iiuiuiiicUircn cnlouri. List sent unon 


m^nufaclarcrt cnloun. List sent upon 
renuesr. Trade and export enquiries 
welcomed. Dellwrles arranged world- 
wide. Large red union on 6ul‘ pur- 
chases Finance arranged. Girminnliant 
Fork Lift. Truck Ltd.. 4,B Mam-. Rnjd 
Saltlev Birmingrram. S3 10U. id. 
021-327 S944.S. Tele* 3370S2 


I VENTURE CAPITAL REPORT. Z. The Mall. 
I Bristol. The netvslefter that channels 
• capital to email Busines-.es. InreMors 
| or entrepreneurs, ring 0272 37222- 


I EAST EUROPE. C.perlfreed UK educ 
I ceee. B Sc.. M.B A., dull British Ciech 
; .nat. will reorewn: fcrmc an oroior; 
Ba-. s ■-’rr.re Bo- C JKS. F n,ni.,i 
T m-H TO Cannon S*ri-e: EC4r 4BT 


T;.o Foti/Binh- Gijud ol British Traders wnn China otters an oapommiiy 
or hesrinq at hrsi hand ifts Tindinqs of its recent Work<nq Party in China 
fir.m. J Perry (Loader). J A. Pull'n (Deputy Laadoti. P. A. Timheriale 
fCansuilanti, ? C. Simeons (Biddle Sawyer). R S. Jones ftVeilcomo 
Fcundauon), P. 0. H. Gadsden (J H Little), B J. Schofield (Midland 
Bank). G. Fanglau (Sterling Group). B. Dalton (Percy Dalton). L. □. T 
Renting (J 6 P Coats). Dr. E. W. Hall (Bcntima Industries). 0. A 
Tredeman llmoorl Dsuelopmanl). G. A VJ Enticott (M. D. Ewart l. 
J Harr>s (London Erport Corporation). D. Robson (Guinness Mahon i. 
Dr. O N Gra, (Marwm Intern oiionjl 1 

Fee C75 (including luncheon, refreshments. VAT) 

Chairmen: Rt. Hon. tre Earl ol Bensborough. 

Particular* from: 

48 Group. 25. Bedfard Row. WCtfi 4HD Phnne. 405 2963 


HOTELS AND LICENSED PREMISES 



FOR SALE 

Copenhagen deluxe bo lei 


Noxt to the Tivoli Gardens. Tbs Contrai Sunon 2 nd tim air-ternunal. Noiqhbounn<; the Shergion-Copenha?en 
Hotel. v.Tih tt-p most ideal end central sire m Copennapen Qno of rha few fully modernised, yet ofd- 
lashicngd a?) ii re hotel v with s'mrjlo 3"d rinybl* moms, atiilns — famous caaironomlc re*ieumnts ber ond 
hani-iienno morns tf.'«ll-iu". woll-repii»»d end profaseionaHy end inter-atirns.'lu merLeted. Thrj hotei 
•n-r-rnr -.e ror-.irros a dnsn pavcienl of 13 million O *>r in eaih Plei*s upl, to: 

DYPFEL ADVERTISING AGENCY 
11. Ny Kort8* n, 8*4*. DK-1472 CdPtftt««Bn K. DENMARK. 


HOTEL FOR SALE 

IN MALTA 

SetFront. Eaiebfiahod Do Luxe 4CO- 
bBd hotel. All amenitiS9. Enjoys 
excellent reputation. Enquiries to: 

GRECH ALEXANDER 




Estat* Agents 

114. The Strand. Gzira. Malta 
Tel.: 3M63. 38841, 613891 



- V L ~ 


Financial limes Jmday June i.i«70. 



REHAU 

PLASTIKS LTD. 


Rehau PUscrks Ltd., perhaps the 
Icr^ss: extruders of PVC in 
Ev-npa, with factories and 
.off :es throughout the world 
and one of Europe's leading 
manufacturers cf window profile, 
want to hear from successful 
companies wishing to enter a 
C millipns growth industry to 
become lizens:d manufacturers 
of the Rehau window system. 
Rehau. established in the UK 
for more rhan 13 years, with 
two factories supplying com- 
ponents to the automotive, 
refrigeration, furniture indus- 
tries. etc., are looking for 
partners in a multi-million pound 
growth market in replacement 
and prime windows. 

Reh2u will provide total market- 
ing and technical support. 


You now know something about 
us. We would like to know 
something about you. 

For further details please concoct 


An expandingLondon-based 
International Merchant Bank wishes lo 
appoint an experienced banker to 
supervise the development and 
administration of its domestic 
commercial banking tin sin ess. 

The position involves negotiation of 
facilities with customers in both the 
corporate and private sectors, detailed 
analysis of loan proposals for 
presentation to Credit Committee and 
full responsibility for day-to-day 
supervision and control of staff and 
systems. The successful candidate will 
be closely involved in formulating the 
Bank's lending policy and in the funding 
of the Bank s assets and sterling liquidity. 
Applicants should possess broad 
technical expertise and be experienced 


in preparing all Joan and security 
ciiviuneiitatlonV and haw I) wide 
knowledge ofducumentary credits. 

acceptance credit business and oil :er • 
fonns of trade related finance. 

Senior experience of banking in die City 
of London is required together with 
strong personal connections with the 
City and its Institutions. Experience of 
international banking transactions 
would he an advantage. 

The appointee would be considered for 
an early Boanl appointment Preferred 
age: 35-4 5. Salary by negotiation, circa 
il 7,500. 


Please replv, cunfldencc to: 

B nr Ye. G.W3I. I'iKOKrwU Times. 

10 Cannon Street. London LC4P 4tlY 


The Product Manager 
REHAU PLA5T1KS LTD. 
£90. Stirling Road 
Slough SL1 4SU 
Tel: Slough 30266 


HIGHER 
NET PROFITS 


All replies will be treated in the 
strictest confidence 


FINANCE 


MEDIUM TERM 


AVAILABLE 


If your annual pre-tax profits, in the UK. exceed 
£200,000, international consultants can probably 
increase your net profits substantially. 

Principal only 

should write, in confidence to: Curator AG, 
Freigutstrasse 27, 8039 Zurich, Switzerland 


LEASING FACILITIES 


Write, giving details of 
requirement and purposes 
in confidence to 

M. C. Bool 

DISTRIBUTORS FINANCE 
CO. LTD. 

66 Uppar Richmond Road. Putney. 
London. SW15. 


REQUIRED 


Expanding private Group of Companies has available a continuing 
demand for Leasing facilities for a wide range of customers in 
amounts from £10.000 to £100,000. Block discounting facilities will 
also be considered. 


CONSULTING 


We are particularly interested to hear from Corporate and Private 
Lessors requiring direct business on a continuing buasis. 

Write Box G3868. Financial Times. 10 Cannon Street. EC4P 4BY. 


REPRESENTATION 


EsubUshcd US. nurufiemem consult- 
ing non i»ldi o Dices In CMugs £ 
Washing ton. D.C., Seeks exceptional tv 
quainw marketina representation In 
major torctfln Inauscriallsed markets. 


Our capabilities include highly aavanerd 
computerised ntcdiGCj to analyse client 
manufacturing operations to optimise 
bottom- 1 Inc results. Incentives include 
high commissions A the potential to 
establish subsidiaries in promising 
markets. Fsr mare lidonaiusn about 
our requirements, send a resume re: 
Ml. PiTberssn. V.?.. Management 
Sc.cnce InVI.. 1 BOO M Street. Suite 
310. Washington. D.C. 2003C. USA. 



AN UK 
AND SOUND 
INVESimENT 
OPPORTUNITY 


Ms are ready to build a luxury 
private club on an island 
cafled "The Tahiti of the West 
Indies". We seek a construc- 
tion loan of 52 . 200 . 000 . and 
will pay a good return plus 
part-ownership in the club it- 
self. For full details write to: 


THE ROBIN GALLERY PRESS 
Post Office Box 573 
Gl. Barrington, Mass. 01230 U.SJL 


PRIVATE COMPANY PROPRIETORS 

- SELLING OUT? 

- MAKING A N ACQUISITION? 
Either way, experienced advice is available 
Consult:- Economic Hjiigate House 

.. Old Bailev /ff7L'CT» 

Merger London E.C.4 * — 

Services Ltd. Telephone: 01-248 6321 ^ 


GLOBEWIDE FINANCE 
UMITED 


ARE ABLE TO OfFER: 


Rusidential MortfiODDB of up to » 
E 500.000. Commercial and Cnrporata (. 
lending up to £6,000,000. - r 

lanie - seals Isssing faciliiies and ? 
bridging hnance are also available. 


Principals only should write to: 
111a Wostbourno Group, 
London W2 4UW 
Tal: 01-727 6474 . 


BUSINESSES FOR SALE 


IMMEDIATELY 


FOR SALE 


Assets of internationally known yacht builders, with full range 
of craft:— . - 

7k Southampton-based leasehold accommodation with launch- 
ing slip. 

★ Fully staffed with technically qualified Moulding, Fitting 
out. Office and Stores Employees. 

★ Facilities for outside contract moulding. 

Full details apply: 

SOLE AGENTS — HERRING & CO. 

Homestead House. Burtons Lane, Little Chalfont, Bucks. 
Tel. No. 02404 5297/5210 


FOR SALE 


TECHNICAL PLASTIC INJECTION & COMPRESSION 
MOULDERS WITH COMPLETE SERVICES 


k 


including tool design 2 nd development facilities. 

Modern Leasehold Factory accommodation in North London 
of approximately 6,000 sq. ft. 

TURNOVER APPROXIMATELY £250.000 PA. 

Full details and schedules apply: 

AGENTS — HERRING & CO. 

Homestead House, Burtons Lane. Little Chalfont, Bucks. 
Tel. No. 02404 5297/5210 


R. F. BELL $ SON LTD. 

(IN RECEIVERSHIP) 
Scottish Oat Mill For Sale 


Situated near Berwick upon 
Tweed. Opportunities exist to 
acquire substantial and strategic- 
ally placed concern within a 
rationalised market and industry. 
Presently capable of milling in 
excess of approximately 125 
tonnes per week of product. 
Further particulars from the 
Receiver's Office, 25 Abercromby 
Place. Edinburgh. Tel: 031-557 
2111. John Cleghorii.' 


FREEHOUSE FOR SALE 


PRIVATE 


RESIDENTIAL HOUSE 


BUILDING COMPANY 


WELL ESTABLISHED 
North West based. Approx. 900 
unna with full planning consent 
and proven management team, with 
excellent profits record for past 10 
years. Turnover approx. £5m. fore- 
casted profits for current year not 
less than £400.000 pre-tax. Genuine 
reasons for safe. Principals only 
need apply. No agents. Accountants, 
Bankers. Solicitors, arc. 

Box G39S8. Financial Times. 

10 Cannon Street. EC4P 4BY. 


FOR SALE 

CONTROLLING INTEREST 

in small manufacturer of equipment in 

POLLUTION CONTROL INDUSTRY 


Fully developed product. Price in the region of 
£50,000. Enquiries from principals and retained 
advisers only please. 


IV rile Bar G.3PI6. Financial Tinier, 
JO, Cannon Street. EC4P 4BY. 


PRINTING COMPANY 
FOR SALE 


Modern freehold single-storey factory in the North West, housing 
long-established Lieho and Letterpress Business with a name 
respected In the trade. 

FOR SALE AS A GOING CONCERN 
OFFERS IN EXCESS OF £250.000 CONSIDERED 
Write Box G3910, Financial Times. 10 Cannon Street, EC4P 4BY. 


Wall known Mail Order/Retail/ 
Whalsaala s Doris clothing and 
Tee-shirt 

PRINTING BUS1NE55 
FOR SALE 

T/0 £90.000 Audited. High profit 
ratio. Expenence unnecessary. 
Well situated premises with low 
overheads. Offers around £25.000 
+ S.A.V. Price includes all equip- 
mant a nd goodwill. Write: 
Box G39Z7. financial Times. 

TO Cannon Street. EC4P JBY. 


ENGINEERING COMPANY 
N.W. MIDLANDS 


Manufacturing pumping equipment 
lor watte and pollution control (aorl- 
culturat and IndittWal) to own 
design* and under licence experienced 
technical! sales director, representatives 
and staB. Managing director looking 
to retirement. T(0 £500.000. 


Write Bax C.392D, Financial Timex, 
10. Cannon Street. EC4P 4BY 


BUSINESSES WANTED 


OLD ESTABLISHED 
PRIVATE GROUP 


Between Newbury and Oxford 


IVoll-inawn 18th Camury Fraehouse 
n motoric village 3 bars. 1 snug. 
Central setvety. Large beautifully 
appointed kitchen. Spacidua 
owners' accommodation comprising 
living room t-mall playroom. 5 large 
double bedrooms tone with sitting- 
room] 2 coloured bathrooms. Oil 
cen:r:l heating throughout. Grounds 
acra with cer parV. beet garden, 
stables and skittle alley, p p. lor 
10 motel bedrooms. Audited t/o 
£65.000 rising. Freehold {135.000 
S A.V. For epnointmant lo view— 
Tel- 07-904 4592. 


U.S.A. 

MOULDED RUBBER GO. 

FOR SALE 

Precision Moulded Rub- 
ber Specialists. Major 
customers: General 

Motors, Ford. Chrysler. 

Reply Bor G -1SI7. financial 


a as cash available to pur- 
chase a profitable business or 
group with minimum pre-tax 
. profits of £50.000. 


Details will be created in 
strict confidence by 
Principals only 


Times. W. 
EC4P 4 BY. 


■ Write Box G3880 
Financial Timex 
10 Cannon Street. EC4P 4BY 


GARAGE 

WANTED 


Private buyer wishes to purchase 
garage in or around London area. 
Tied or untied but with minimum 
throughput of 250.000 gals. 
Showrooms with or without 
agency. Substantial funds are 
available for profitable business 
or garage with potential. 


Feply In strict confidence to: 
Bor G0926. financial Times. 
10 Cannon Street. EC4P 4BY. 


FOR SALE 


Midlands based plumbing and 
mechanical services business 
UndrriaLing domestic. local 
authority and factory installations 
Current year profits balore taxation 
lorecast 1.1 si* figures. 

Contact: 

K. G. WHITE, 

Thornton Baker. Kennedy Tower. 

St. Chads Queensway. 

Birmingham B4 BEL. 


For Sale 

AGRICULTURAL 


WANTED TO BUY 


BUILDINGS 

MANUFACTURER 


experienced 

WORKING INVESTOR 


SEEKS BUSINESS 


FOR SALE 


Small profitable business for sale 
manufacturing timber and timber 
framed farm buildings and timber 
stalls and equipment 


Finland Marina 
Price Guide: £180.0(10 
Principals Only 


Sales £500,000 


Experienced M.D. seeks working 
equity . involvement in small/ 
medium size family business 
Aroa preferred— between Birm- 
ingham and Bristol. Willing to 
assume controi/responsibility if 
wished. 


Single manufacturing unit in the 
South West 


Writ" In Ml confidence 
Bo* G3S22 Financial Timas 
10 Cannon Sir ear EC4P a by' 


We ire seeking to- buy either a 
marketing company or an import/ 
export company with a small 
sales team and established 
product lines related to th« 
engineering industry. 

It would be our wish to further 
develop the company's ' activity 
both In the UK and Internationally 
m pamiiei to our already well 
established activities, commensurate 
' VITh ■ highly successful UK 
company. 

W "**f Bo* 63927. Financial Times. 

10 Cannon Street. EC4P 4 BY. 




|.7v 

‘ *£•-* 


Writ* Bov G.3379. Financial Times. 
70. Cannon Street. ECcp 4BY . 


Full details available from: 

Box FT/581, c/o Hanway House, 
□ark's Place, London EC2N 4Bj.- 


Marina Owners 


HOTELS 


LICENSED PREMISES 


ESTABLISHED Witch Str>lel»S Business. 
Colne concern. T.O over Cl 00.000 
Good centner*. ensue* sveiiaait. 
Write Bote 03923. riModai Times. 
10. Cannon Street cot# «CV. 


DOMESTIC SMOKE/ 

HEAT DETECTORS 


Merchandising company nn»v. 
existing manufacturer or company 
capable of manufacturing domesilb 
h ««t » ■7'oke detectors , Apply 
with full details to: 


Bor <33924. Financial rimes. 
10 Cannon Street. EC4P 4BY. 


Having sold my business I am Ibnk- 
* n 9 for a Marina- -complex- with 
expansion potential | would core 
eider minor participation of lh« 
present owner. |f required Adequate 
funds a , 8 available ami all replies 
be treated aa confidential. 


Write: Box as»ta. Financial Tlmea. 
10 Cannon Street, tC4P 4gf. 





































BUSINESS AND INVESTMENT OPPORTUNITIES 

READERS AM' RECOMMENDED- TO TAKE APPROPRIATE PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS 


APPOINTMENTS 




•-IttcS "The 
MSV. VVr 

Jot*, loan 


GLOSfWIDE F% 
UHI70) 


OFFICE OF COURT USHER EDMOND LUYTEN 

Justitiestraat 9 -B-2000 Antwerp - Belgium 

• TeL 031/37 76 *6 

. ISSUE M/S CHRISTINA I 

According tothe assignment report dated 22nd May 1979, 
the temporary substitute court usher Hugo Luyten assigned, 

. under, reserve of higher bid, the sea-going ship CHRISTINA 
• 1, at the price i Of 13,500.000 BF. 

j: Art 1592 Code of Procedure: During the 15 first days after 
assignment, everyone has the faculty to introduce a higher 
bid. 

'• The amount added may not be lower thro one-tenth of the 
-• assignment price. However, it -may not be Inferior to 10,000 
,BF but. peeds. not be higher than 250,000 BF. 

- At the. moment of the higher'bia, this amount Is to be 

- given in consignment at the usher's- office, who must be 
... notified by usher’s writ to lie court usher; this, writ must 

also be noticed. to the buyer. 

The assignment resulting from a higher bid' Is done by the* 
seine court usher and according to the same procedure as 
the first assignment. THs assignment open to all concerned 

- is decisive. V. 

The court usher has the right to refuse any higher bid from 
■ persons unknown to him- or whose identity or financial 
status seem dubious to him. In all cases, be is allowed to 
ask guarantee deposit from the hlghCr-bidder. Whenever 
the court usher refuses a higher bid, he has to draw up a 
> welkfpunded report -op this refusal. ' 


-^;::;:TAKE OVER 
AT HEATHROW AIRPORT 

We are seeking to-.- taica over the responsibilities and problems 
associated with travelling -to and from Heathrow Airport London 
for Travelling Executives. Our aim is. to provide your business wuh 
a personal ; arid"' confidential chauffeur driven ' service using Volvo 
automatic*. -Rolls-Royce and .'Daimler Limousines. ' 

Based where it matters most_ .... 

- • ‘ HEATHROW AIRPORT .. 

" Be taken Over and Contact SOMAR CHAUFFEUR SERVICES 
Tel: 759 1525/d 


PROFITABLY. MANAGES COMMODITY ACCOUNTS 
DOCUMENTED SUCCESS IN COMMODITY TRADING PROGRAM 
Serf lor 1st ow*tcr results anU -lofonutlen M Dtua Tumor 
computer managed commodity accounts 

* Over 1-0 DO trad! no -methods tested on «tch commodity. -. 

* Equity ran* available 8 a.m. by telex or time sharing comsutvr terminal. 

* Dally comments on Reuters. • 

* Direct Volca Line to Chicago and own men on exchange- Boor*. - 

■ 5t»Kot»B of Account. Purchase and Sale statements and- Monthly Activity 
. en eataB . 

THEODOR ARNOLD 

Eororw for Rosenthal a Company. Clearing 
Majobers Principal. -Com mod rtv Exchanges. 
■ - ■ Kappelargasse IS. CH-SD22 Zurich. Scbwelx. 


PUBLISHING 

OPPORTUNITY 

Well established . privately- owned 
publishing house producing officially 
sponsored journal? ' .wishes to dis- 
pose of ' rts interests in- order to 
expand In 'other' directions. ' Full 
details immediately ayaireble to well 
established publjihfng houses. ; - 
Wrin. Sox *3.3912. Financial Ttmu. 
JO, Cannon Street, £C4P 4BY. 


A PRIWftTt^GROUP 
OF COMPANIES 

'L UK)' wishes to. expend.'vjts interest by 
acquiring e company engaged in the 
» . extrusion - of . plastic. . pipe ■ end 

reijiHpMt ss- pi— 

» 1 mu sir ■•g^gasaifeas:- = 


MORTGAGES AVAILABLE 

Residential up to' £250,000 ' - 
maximum, v -• 

Commercial dp to £2.000,000 •’ 
. .maximum.,... 
Bridging and^Corpante. Fmarice 
. . /arranged.,. /.. : 

Write Bo* GJ331S, Financial Tima*. 
10. Cahnt*i~5Tro*t.- EC4P 4BT.. 


. EXPORT OPPORTUNITY ' 

i »>-r * ‘ . /• CANADA 

L . - Experienced msrkeUng sxecatlvr resJ- 

dent In Totooto Is risHing Britain 
June .1-18 and- seeks cpntact with 
British fomiture. • manufacturers. or. 
1 phJ products used In construction who 

C ONi 1 n™ Wish to export 'to Canada. ' Soretlal 

?■' sales or marketing -•sslgnmenteYcan 
i r ^ . - • also be undertaken -tor exporters Ire 

other Industrie*. '• . • 

r‘. Write. Bax Q.3S14. Financial Tiroes. 

10. Cannon Street.. EC4P 4 BY- . ' 


CONTAINER 

MANUFACTURE 

Southampton Company .wishing 
to manufacture -Steel. Flats 
and/or : EHjlk T Carriers seeks 
interested '. pa rtlef. ' 

Write Box G.389S. Financial Times. 

. 70. Cannon .Street . £C4P-4BY~- 


- START A LEASING BUSINESS 
AND MAKE 20%- TAX FREE . 
• EVERY YEAR ; 

... .. alt In jmur spare, line !- . Find-, 
out how In -the toosing Report. 
Send for free copy to _ - •_ 1 '. 

44-45 New Brood Street, 
... London, F-C2. , 


INSURANCE BROKERS 

NORTH KENT J ' 

MU itnapciel backer for' tarnation of : 
a local new Building Society- -vrfiieh 
would otter endowment mortgages. only. - 
Ample Ideal -shop and effra accornrno- 
datlon, with oteee us* threugiiplit ire . 
isf class position. aualUBie. . 

Write Box G-5932. -Rnanclal Three*. : 
10. Cannon Street. RC4P SHY.. 


EXPORT SERVICES 

Are you satisfied with your exports? 
We specialise -rin 'exporting to ihs 
Middle East and Africa and have 
a young 'aggressive marketing and 
shipping -team available to assist 
you '■ in- crearing or expanding 
markets In these areas. 

For details, please , write to: 

ALESSEY TRADING LIMITED 

8 Cornwall Terrace, London, JWYt 
Tel: 01-480 3001 


If jrou'Ovwror are Purchasing 
any type of modem 

.-- OCEAN-GOING VESSEL 

then ship management subsidiary of 
-currently Britain.' s most successful 
ship-owning group will manage your 
vessels with the same care and 
-consideration ss their own -under 
either British' or foreign- flag/' , 
Write Box G-305P. Financial Timesi 
10. Cannon Street; EC4P 4BY. V 



NEW BANK 'j 

Reputable Executive wants to men 
potential i filestore (institutional and 
Individual} to start a new bank in 
the Cayman Islands. No taxes, poli- 
tically stable, bank secrecy. Call 
Mr. L Bauer. 212-663-4519, write 
905 Wbst End /New York, NY/USA. 


' DO YOU HAVE STORAGE - 
1AND DISTRIBUTION 
PROBLEMS IN THE NORTH? 
Now available, ac highly com* 
petitive prices', first-class storage 
and distribution facilities to re- 
tail outlets. 

Write Box G.3909. Financial Timas, 
10. Cahnon_ Street. EC4P 4BY ■ 


Scrap Metal firm 

Current T/O around £}m px . 

” producing about 10% profit on T/O? 
seeks amalgamation or would .cop. 
sider complete takeover. Principals 
only. . ... 

Write Box G . 3908. Financial T/nie*. 
JO, Cannon Street. EC4P 4BY. - 


PHONE MATE — America's best seiUng' 
telephone answerer* for world wide us*. 
Modoh. from S14S-C4S0. European Sate 
& Service Centre. 281 A. Finchley Read. 
H.WJ. Tel. 01-431 0266. 

START AN IMFORT'EXPpRT ..AOjft lCY. 
No capital reoulrod. Establish*® «er 
30 year*. Clients In 119 eounWte. 
■Send laree-S.A.E.: Wade. Dept r. PJX. 
-Box S, Marlborough. Wilt*. 

TELEX TRAFFIC PROBLEMS? Too many 
massages to bancll*? Ooerator sics, on 
holiday? Or no machine ol yon r .e^no 
Crtv ol London Agency will cope.-OI- 
628 4554. 

EXHIBIT. In the heart of London. 300- 
6,000 m. R. of exhibition space ayslU 
1 .able lo. SL James-*. .S.W.T. thw^put 
■the summer. Catering to your SPeemc 
■ ToauiremcDts. For' Immediate Quotation* 
tel, 0t-»3O 5687. 



Businesses For Sale/Wanfed 

Every Tuesday and Thursday 

Minimurn 3 centirnetres. For further 
information contact;: ? 

Francis Phillips, Financial Times, 

ID Gannon Street,; EC4P 4BY- 
telex .t885033i 

01 -^8; 4782 & 01-248 5161 . 


tlNANCIALTIMES 

. . ; , .EUROPE’S BUSINESS NEWSPAPER 


ESTABLISHED NORTH WEST 
FABRICATORS OF 

PRESSURE VESSELS 


GENERAL ENGINEERING 
PRODUCTS 

REQUIRE 

AGENCY REPRESENTATION 

FOR LONDON AND THE SOUTHERN COUNTIES 

Write Box 63882 Financial Times 
10 Cannon Street. EC4P 4B Y 


KNOW YOUR POTENTIAL 
CUSTOMERS IN 

I THE MIDDLE EAST 

Through the Unique Commercial Directory 

THE ARABIAN YEAR BOOK7S 

Urfing 28000 Name* and addiestea ol business house* In 
Bohran — Kuna* — Oman —Qatar — Saudi Arabia and 
U-A.E. wnh trade classifications and Who's Wha 


Price 

US $ 87 jo 


Order pur copy today, write to: 

Dar Al Seyassah EsL 

SMda> Pubhcanm DreMwi 
PQ. Bor 2Z7D Saba KumK 
Telex 2332 >3 

TsteXiene: 8T3568 — 8l9St3 


COSMETICS TOILETRIES 

DISTRIBUTION U.K. 

U.K. manufacturing and distribution company is interested in agency 
agreement for the distribution of consumer products in cosmetics/ 
toiletries ^markets. The U.K. company with its highly skilled sales/ 
merchandising team is successfully marketing and selling own group 
products nationally through chemists, drug stores and department 
stores. Please reply in strict confidence to Box G J860, Financial 
Times, 10 Cannon Street. EC4P 4BY. 


JOINT VENTURE 
WANTED 

EXPERIENCED SALES AND 
MERCHANDISING 
ORGANISATION 
SPECIALISING IN MBS 
AND JUNIOR SPORTSWEAR 
Knowledgeable in import and 
domestic markets wishes to estab- 
lish venture with a well capitalised 
profit oriented -company. Current 
sales m excess of S10 million. 
Showroom ire high traffic building. 
Have impeccable references and 
_prool ol Investment capacity. 

Sox 142, Fes! Service, 

170 W 34 Af.Y. 10007. 


SCI A YOUR OWN 

ml A RESEARCHERS AT 
lAiA COMPANIES 
HOUSE 

Our experienced staff can give you 
speedy access with a 24-hour service 
7 day* a week to the particulars of 
all Companies Registered at a low 
coat. For further details write or 
phone to: 

COMPANY INFORMATION AGENCY, 
2; RYEFIFLD AVENUE. HILLINGDON. 
MIDDLESEX. UB10 SBT. 
Telephone: Uxbrldqe 55222 
(STD Coda 0835) 


GLOBEWIDE FINANCE 
LIMITED 

ARE ABLE TO OFFER: • 

Residential Mortgages of up to 
£500,000. Commercial and Corporate 
lending up to £5,000,000. 
Large-scale leasing facilities and 
bridging finance are also available. 

Principals only should write to: 
171a Westboume Grove. 

• ‘ . London W2 4UW. 

Tel: 01-727 6474. 


HIGHLY PROFITABLE 

SMALL COMPANY 

manufacturing for DIY market could 
in crease present £t, million sales to 
several £ million p.e. with exisiing 
product range end company format. 
Directors will aell majority of Equity 
in return for expansion capital and 
5-year management contract. 

Write Box G.3890. Financial Times. 
10. Cannon Street, EC4P 4BY. 


BUSINESSES FOR SALE 


DIECASTING EN GERMANY 

Excellent Company For Sale 

Turnover approx. DM 25 million pa. Excellent profits, fully in 
operation, well established. Markets, technology and materials 
have best expectations in future. 

Please write in strictest confidence 

Box F.l 1 1 1. Financial Times, 10, Cannon Street. E04P 4BY. 


PLYMOUTH CITY CENTRE 

Substantial DIY Timber & Sheet Material business for 
sale. Freehold buildingsof about 7500sq. ft High-Rise 
-pallet racking, good access and large car park. 
Prominent position with ample room for further 
development. £150,000 

Oats Partridge & Co. Commercial Department 34/38 Drake Ckcua 


MIDLANDS AUDI-VISUAL 
HIRE AND SALES BUSINESS 

A weH-established business with on-going potential. Good 
contacts and modem stock. National Exhibition Centre nearby. 
. Substantial freehold premises. Offers in excess £82,500. 
Principals only. 

■Write Box G3685, Financial Times. 10, Cannon Street, EC4P 4 BY. 


BUSINESSES WANTED 


Up to £l million ovaiiniiie 


Our diene, a successful businessman with a background In 
industrial manufacturing, wishes to acquire a controlling 
interest in a company which wili probably have the 
following features 

Business — Preferably manufacturing industry 

successful growth with further 
KeCUra potential 

Management— a strong team, wishing to continue 
LOCatlOH^^England or Wales (ideally southern half) 


m 


Replies, from principals only, to 
Keith White, Corporate Finance Partner 
Thornton Baker, Chartered Accountants. 
Kennedy Tower, St. Chads Queensway. 
Birmingham B4 6EL 


ENGINEERING COMPANY WANTED 

Fabrication and engineering company wanted, Home 
Counties area — loss-making company considered. 

Please ring R. Penfold 01-493 715! or write 
20/21 Princes Street, London W1R SPX 


NATIONAL STORAGE 

DISTRIBUTION COMPANY 
- (privately owned) 
seeks to expand by the acquisi- 
tion of other companies in the 
. same industry. 

Full details, please In confidence^ to 
Bos G3E03. Financial Times. 

IQ. Cannon Street. EC4P 4BY. 


WANTED, effective control of small com- 
5. a 2X^. prc lf taDlt . ,° r _ no1 - Wrire Box 

Stre« M EC-“ 4BV. T ' mC1 - ,0 - Ca " n0n 


PLANT AND 
MACHINERY 


GENERAL ACCIDENT 

have a vacancy for an 

INVESTMENT 

ASSISTANT 

at their Head Office 
investment Deportment 
in Penh 

The successful applicant will 
be principally involved In the 
administration of the investment 
portfolios of priv 2 re trusts- in 
the Trustee Section of the 
Department and will have had 
a suitable 'investment back- 
ground. The applicant will, 
therefore, require to have a 
sound knowledge of the Trustee 
Acts and the appropriate tax 
legislation relating to the 
administration of trusts. 

Age group 25-35 

The salary structure for this 
position is geared to present- 
day circumstances. 

Fringe benefits are of the kind 
which one would expect from 
one of Scotland's largest 
Insurance organisations with 
built-in pension and sickness 
schemes and house purchase. 

Please write in first instance, 
giving brief details of career, 
qualifications and present 
salary, to: 

Head Office Manager 
General Accident 
General Buildings 
Perth PHI 5TP 




Job Search 

OPPOfmMTIES 

• 75% of Executive 
Appointments over 
£10.000 p.a. are 
unpublished and go 
to those with the 
best contacts. 

•As Europe's most 
-experienced Job 
Search organisation 
we can provide you 
with all the facilities 
you need to build 
up contacts and 
locate your next 
employer. 

• Our expert career 
advisory service 
is essential to 
-executives who 
become vulnerable 
to the current fast 
changing market 
conditions. 

• Telephone us for 
a costfree assess- 
ment meeting. 


HI-839 2271 

140 Grand Buildings, 
Trafalgar Square, 
London WC2. 


INVESTMENT 

CLERK 

Applicants should be aqed 20/30 
years with an aptitude for figures 
end good boa.k-t eeping skills, a 
knowledge of Stock Exchange 
securities and computer data 
preparation. 

Hours: 

9.15 am to 5 pm 
Salary: 

Good salary commansurare with 
ability and experience 
Luncheon vouchers: 

30p per day 
Benefits: 

Include pension scheme, free life 
assurance, personal accident 
insurance end BUPA schemas, 
permanent health insurance end 
season ticket scheme. 

Please Write. In confidence. With 
details ol age and eaperrence. to: 
Mrs. f. E. Allan 
Assistant Staff Manager 

THE ORION INSURANCE 
COMPANY LIMITED 
70/72 King William Street 
London EC4N 7BT 


AUSTRALIAN 

INVESTMENT 

East coast thriving town — Pick 
location. Commercial Building. 
Men return 70.77%. 

Price A$165, 000.00 

D. & P. SECCOMBE in association 
with L. J. HOOhER LTD. 

P.0. Bo* 3. Cotta Harbour, 
N.5.W. 2450 


Commercial Management 

BRUNTONS OF MUSSELBURGH 

This is afiiture board appointment in one of the most success- 
ful companies in the field of steel processing, wire and wire 
ropes. Turnover is moving beyond^lOm, while profitability 
has been, sustained and substantial 

• in this new role the successful candidate will be respons- 
ible to the Managing Director for all sales, marketing and 
commercial activities. A board appointment is envisaged 
■within one year and there is scope for further career develop- 
ment. 

• THE prerequisite is for successful industrial sales and 
marketing experience at or near board level in an engineering 
or process environment. A commercial knowledge of steel 
and ■wire would be useful and a formal business or tec hnical 
qualification is highly desirable. 

• salary is negotiable well into five figures. Age: circa'40. 

Write in complete confidence 
to P. Craigie as adviser to the company. 

TYZACK & PARTNERS LTD 

MANAGEMENT CONSULTANTS 

12 CHARLOTTE SQUARE • , EDINBURGH EH2 +DN 
IO HAL LAM STREET 3 ■ LONDON WIN 6DJ 


Headquarters Accountant 


SOUTHEAST 


c. £Sj500 


Our Client, a major group of companies within a large International organisation, 
is seeking a Financial Accountant to control the Headquarters accounting staff. 
Reporting to the Financial Director he/she will be responsible for: 

* Consolidation of member company accounts 
‘Monitoring cash flows 
. ‘Preparation of Headquarters budgets 
‘Advising on money movements to ensure adequate stocks of foreign currency 
with the maximum financial advantage 

‘Establishing relationships with Banks, Discount Houses and financial institutions 
‘Overseeing, motivating and developing qualified, qualifying and unqualified staff 
Ideally, applicants should be Chartered Accountants who entered articles 
following a first degree and have experience within the process industries. Proven 
success of running a small department within a computer environment is essential. 
There are excellent promotion prospects. 

REWARDS: A starting salary in the region of £8,500 is envisaged with large 
company benefits and relocation assistance. 

Applicants of either sex apply in confidence. Ref 738 


V* 


Hales & Hindmarsh Associates Ltd. 
Century House, Jewry Street, Winchester, Hampshire. 
® 0962 62253 

Recruitment and Selection Consult ants 


Arfouthnot Latham 

Corporate Finance 


As a result of expanding business 
Arbuthnofc Latham & Co., limited 
are se eking an executive for their 
Corporate Finance Department. 


Candidates, between 24 and 28 year 
old and preferably graduates, sboul 
be qualified as accountants or 
lawyers or hold an appropriate 
business qualification. Ideally they 
should have had two to three years 
post-qualification experience. 


Arbuthnot Latham offers the 
opportunity to the right person for 
early responsibility and the 
successful candidate will work as part 
of a team on a wide variety of UK and 
international Corporate Finance 
problems and assignments. 

Please write with a detailed 
curriculum vitae to: w 

R. E. Egan, Staff Department, 
Arbuthnot Latham & Co., Ltd., J 
37 Queen Street, /&£ 

London, EC4R 1BY. £aL 


United Housing Associations Trust 

This important Trust provides acquisition and 
project management sendees to registered 
Housing Associations in England and Wales. It has 
a reputation for innovation and an ability to deal 
effectively with transactions of an unusual and 
difficult nature. It specialises in large portfolio and 
Company purchases and works in close liaison 
with the Housing Corporation and the National 
Federation of Housing Associations in new areas 
of activity. 

Applications are invited for the post of Chief 
Executive at a salary to be negotiated but which 
will be in the region of £12,000 p.a. 

Reply to the Chairman, at: 

D. Mumford, Esq., . 

United Housing Associations Trust, 

21/25, Goldhawk Road, London, W12 8QQ. 


z inancial Controller 

:Cuador c$30,000 -t-car 

Our clients - associates of a major International 
group - manufacture and market a range of edible 
oils, detergents, toileteries and related products. 
T u mover is already in the region of $50m and they are 
progressively strengthening their management team 
to provide for further expansion; this appointment 
based in Guayaquil, Ecuador's second city, is a key 
element in this strategy. 

Responsibility to the General Manager will embrace 
the financial, accounting and data processing 
functions, plus surveillance of internal audit and 
other aspects of the company's commercial activities; 
there is particular emphasis on the development of 
management information and control systems. 
Candidates - almost certainly aged oyer 30 - must ba 
qualified accountants with relevant industrial ex- 
perience and a clear understanding of their role in an 
overall business context; service in a medium-sized 
subsidiary of a sophisticated group would be ideal. 
Fluent Spanish will be essential. 

Please apply, in confidence, to the address below, 
quoting Ref. No. 050/S/OB. 

Charles Barker-Coulthard 

30 Farringdpn Street, London Et_4A 4EA. 

Telephone 01-2360536 

Management Selection- Executive Search 
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-Carapames and Markets 


WORLD STOCK MARKETS 


Early fresh Wall St. fall on economic news 


Indices 


INVESTMENT DOLLAR April to a seasonally adjusted in active early trading yesterday. Recently-selected Steels. Heavy 
PREMIUM S14t.09bn_ after a gain of 3:7 following recent strength. Electricals and Shipbuildings 

$2.60 to £1 — 511% (53^) per cent in March. The Toronto Composite Index fell, with Mitsui Engineering and 

Effective $2.0693— 20 <216%* In addition, Iran plans an oil declined 3.7 to 1511.9 at noon. Shipbuilding losing V7 to Y172. 
AGAINST A background of fur- price increase and Saudi Arabia while Metals and Minerals re- Toshiba YS to YL42 and Hitachi 


SMI.OSbn after a 
per cent in March. 


gain of 3:7 following recent strength. 


Recently-selected Steels. Heavy BASF declined 
Electricals and Shipbuildings Uoechst DMUO. 


The Toronto Composite Index fell, with Mitsui Engineering and Among Motors. Volkswagen re- 


in addition, Iran plans an oil declined 3.7 to 1511.9 at noon. Shipbuilding losing Y7 lo Y172. ceded DM1.20 and BM Ytf DM4 .00. 


tier depressing international 
and economic news. Wall Street 
after Wednesday's sharp setback 


price. _ _ 

after Wednesday's sharp setback Caesar'* World, however, and Utilities' 0.43 to 232.14. Y129 despite a sharp rise in 
on the large April trade deficit, picked up 2J to J74{. The coni- Golds, however, moved up 18.5 profits, while Nippon Kokan. also 
lost more ground early yester- panv said it has received a tern- to 1.834.S on index, while Oils following results, were Y6 


World, however. 


to 300.25. Papers 0.45 to 161.41 
and Utilities 0.43 to 232.14. 


Nippon Steel declined Y5 In 
L29 despite a sharp rise in 


Closing prices and market 
reports were not available 
for this edition. 

day. but subsequently made a 
partial recovery around mid- 
session. 

The Dow Jones Industrial 
Average, after falling 10.39 to 
822.16 the previous day, shed 
3.21 more at 11.00 am before 
rallying to S20.34 at 1 pm. only 
a net 1.82 below the overnight 
level. The NYSE All Common 
Index was 13 cents lower at 


porary permit to operate a 
casino in Atlantic City's Board- 


while Metals and Minerals re- Toshiba Y6 to YI42 and Hitachi Elsewhere. KJockner shed 
has reportedly already raised its ceded 8.4 to 1.254.4. Banks 0.7S Y4 to Y249. DM2. Babcock DM3.50 and 

to 300.25. Papers 0.45 to 161.41 Nippon Steel declined Y5 In Demissa DM1.90. but Hapag 

and Utilities 0.43 to 232.14. Y129 despite a sharp rise in Lloyd improved DM1.90. 

Golds, however, moved up 18.5 profits, while Nippon Kokan. also Mannesmann softened DM1 
to 1.834.S on index, while Oils following results, were Y6 despite reporting higher 1&7S 

and Gas put on 4.5 to 2,420.7. cheaper at YI12. profits and positive first four 

Brascan “A" gained i to Among export-orientated Light months’ developments. 

CS23I on 76,060 shares. Edper Electricals. Motors and Cameras. On the Domestic Bond market. 
Equities said it will make a cash Sony dipped Y70 lo Y1.99Q. TDK Public Authority issues showed 


and Gas put on 4.5 to 2,420.7. 
Erase an “A” gained { 


cheaper at YI12. 

Among export-orientated Light 


walk Regency Hotel, subject to CS23I on 76,060 shares. Edper Electricals. Motors and Cameras, 
resolving a lease problem. Equities said it will make a cash Sony dipped Y70 lo Y1.990. TDK 

CSE rose 21 to $23J. The com- offer for up to 5ra Brascan Electronic Y60 to Y1.720. Toyoia 
party said it has rcently received shares at CS28 each on the Motor Y19 to YS95. Honda 
a "verbal indication" of mer- Toronto. Montreal and Van- Motors Y13 to Y517 and Canon 


Hathaway, which is owned by 
financier Warren Buffett. 

McDonnell Douglas rallied 2 to 
S24;. A news agency report 


Berkshire couver Exchanges on -Tune 14. Y12 to Y520- 


Among Oils, Nmuac Oil rose i 


gains of up to 20 pfennigs and 
losses of up to 45 pfennigs, with 
the Bundesbank selling a nom- 
inal DMISam of paper after 


strong exception to the sales of DMlAni on Wednesday. 


to CS32j and Shell Canada i to general downtrend, however, was Jiark Foreign Loans were firmer. 


McDonnell Douglas rallied I to 0320*. »»> 

S24;. A news agency report Cominco fell 1? lo CS371, ti 

staled that any financial impact Seagram 2 to C$363 and Amalga- of *-5- 
of the accident near O'Hare air- mated Bonanza CS1 to CS19J. — , 

port which killed 274 people, is Oeri 

not likelv to be severe or per- TOKYO „ 

manent for McDonnell Douglas. J . Bonn 


C. Itoh. which advanced Yll 
CS 37 L more to Y410 for a iwo-day rise 


Paris 


The recent 

r^ermanv developed into a widespread 

ucmituij sharp decline yesterday, with the 

Bourse priceB generally suf- Bourse Industrials index lasing 
fered a fresh - setback in light 1.2 to 77.3. 


ore ec . c .- on maiieui mr ;ucL*onneii uougias. . _ 

11 (io am Tr.SS?^c S THE AMERICAN SE Market After starting on a firmer note, fered a fresh setback in light 
tivA £i?h ^ Value Index, after losing 0.92 at shares retreated over a broad trading, bringing the Comment 

ii *’ h L, ' b . c H-00 ant. was just 0.08 easier on front in active dealings with ^iank index down a further 2-5 

WMnrtdarfe t baJance at 183 - 57 1 pm after selling particularly heavy in to 747.1. 

to sn e5Qa ‘ S 1 Pm llgure of volume of 2.00m shares (2.3lm). large-capital issues and populars. Market mood was further dam- 
1 tw , * Dome Petroleum, the leading Dealers attributed the sharp pened by news that prices of 


DM1.50 and recent good performance. 

BHP relinquished 8 cents to 
kswagen re- A $9.-10, M'hiie CSR, after rising 
IMf DM4.00. afresh to a new 1979 high of 
;ner shed A-S4.15 on sharply higher annual 
43.50 and profits, retreated to AS3.90 for a 
>ut Hapag loss of 6 vents on the day. 

,90. Among Minings. JTTM receded 

pned DM1 12 cents to AS3.IS. Westers 
ighcr 1&7S Mining 5 cents to AS2.42. North 
first four Broken Holdings 4 cents to 
A81.70 and Jimberlana Minerals I 
ind market. 5 cents to A$1.50. 
les showed The Coals sector, strong of late, 
ennigs and had Coal and Allied. AS6.00, and 
■nnigs. with Howard Smith. AS5.10. down 10 
in? a nom- cents apiece, 
aper after However. Gold stocks were 
Wednesday, slightly firmer, with Central 
cere firmer. Norseman liardening 50 cents to 
AS27.50. 

Among narrowly mixed Banks, 
ANZ put on 3 cents to AS4.60, 
ler trend while Bank of Adelaide, which 
widespread has received a bid from .ANZ, 
!>-. with the improved 3 cents to A31.25 in 
idex losing sympathy. 


NEW YORK -DOW JOKES 

- : ■ . ! ! 1979 Since Com Oirfn 

j , 3o y 29* • 1 *3* ! ' High ■ u»w High Low 

. “- K ! Si? %?, 

H-.M.I - 1 «** «•»: «»■ 11,1 “-i jg* ss? - j - . 

mJm «« « gaga, 

utiiivs, j »ui "“'j ■js'jgs 

Tr 5ocr5 VO ' i a™ mW » «*>! - | - - j - 

* Day's high 832.47 low 820.17 


1051.70 . 41.93 
ilHrtfW*. tii'-:oSr 


£79. BB I 17.93 

; (Bi7.32j 


Ind. div. yield % 


STANDARD AND POORS 


I May 25 


Ilndratls ... | 
iCompodta! 


May ll Twr «go uppm 


l jWnoeC' nipniT i 

Low j High | Uw 
IW-otTiBAM ’ JJH 


' 119.2a; 1I1.K 111.57; 111.27; 1M.SI' 1I2JM; JJM* j 
to 99.11? IflO.OSi 190.22? 99.83 93 M‘ MM1. M.M J 


Brake ra said investors were U nn » 
depressed by news that the U.S. -ivuilg 

has decided to offer a subsidy of After Wednesday's holiday 
S5 a barrel on imported fuel oil. closure, the market lost ground 
“ It isn’t the size of the sub- in the early stages yesterday 


ITL- rAmfMow-n itruuicuiui me IMUUIK aluimuidu ujc oihu ^ — ---- - — —— 

i-ommerce uepartmentre- Amex active, rose Sli to S35i. fall to a market rumour that the Libyan crude oil were being sidy that matters so much. 


a . . . , • . _. raui^A x use fit lu OdilT. 

KISSLS l L eadmg The second most active issue. 

. Dfln, l l , d i ?;? rs c P® sted a re - Resorts International “A," 


Stock Exchange may tighten raised, a development which although it will mean that Euro- 


out renewed buying interest 
during the afternoon left Stocks 


cord monthly fall oF 3.3 per cent declined SI to $441. however, 
ui April after a revised gain <}5 
0.3 per cent in March. PanaHn 

The Department also said that 

new orders for manufactured Shares again showed a t 
goods were down 6.1 per cent in dency to relinquish some grot 


trading curbs, although the some market sources considered pean consumers will be forced closing with mixed movements 
Exchange denied the rumour. particularly negative for both to pav that much more for their on balance. 


The Nikkei-Dow Jones Average Chemicals and Motors, 


oil. It's the U.S. decision to act 


Canada weakened 54.86 to 6.252.5R and 

the Tokyo SE index 3.55 to 
Shares again showed a ten- 449.40, while volume reached 
dency to relinquish some ground 500m shares f400m). 


Large Chemicals came under entirely in its own interests with 


Among the leaders. Jardlne 
Matbesoa lost 10 cents to 


Ind- dlv. yield % 

Ind- P;E Ratio 

Lon Gov. Bond Yield 

N.Y.S.E. ALL COMMON, 

Mar! May, May May 
SO I 29 ! 25 ‘ 24 : 


reached 


selling pressure in spite of good oat consulting its European part- HKS11.90, Hutchison Whampoa ' 

m. nprc f !iaf l-nnclrijfl tha hraaih nnf K it r -o.l RTe a I fifi QlBR.fi3Efi.G166.43i 
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Stock 

1 30 i 


.. I *2^ v ' *5* y May May | May [ May | May I Hw 

Stock } 50 ; 28 stock SO SB Stock 30 29 Stook | 30 J 29 


Abbott Labs 3i: a 

AM International 14i s 
Adobe Oil ft Gas.- 25 ab 
A otna Life -t Ca.. 45^ 
Air Products. .. 27i, 

Alcan Aluminium 55 i« 

Alcoa S3 >< 

AJIeg. Ludium 18 1 « 

Allegheny Power 17'* 
Allied Chemical., 30-'g 

Allied Stores ■ 22;a 

Allis Chalmers....: 51 

AMAX ; 52 

Amerada Hess.. ..I 38^i 
Amer. Airlines.— I Zl'« 

Amer. Brands I 57 

Amer. Broadc'st.) 36 

Amer. Con I 58 1 ? 

Amer. Cyan a mid 26 ij 
Amer. Diet Tel... 25 
Amer. Elect. Pow 205 b 
A mer. Express .. 33 ip 
Amer.HomoProd 25 *b 
A mer. Medical... 25>; 
Amer. Motors.....; 6 ?a 
Amer. Nat Res -I 38 
Amer. Standard-) 46i» 

Amer- Stores SS'i 

Amer-Tel. ftTel-| 57 1 = 

Amato k | 32'^ 

AMP- 151- 

AMP 531.1 

Ampex 14 .'b 

Anchor Hocking. 17 ig 
Anheuser Busch. I 227* 

Ai mco ~i 19 

A^.A i 28 

Asa me ra Oil > 147g 

Asarco 18ii 

Ashland Oil ■ 42! a 

At. Richfield 64 ij 

Auto Data Pro.... 521; 

AVC 11 S« 

Avco ■ 21 >4 

Avon Products... 46 
Balt. Gas elect... 24 u 
Bangor Punta .... 25U 
Bank America... . 25 J* 
Bankers Tr. N.Y., 

Barber Oil 35 

Basic Resources S': 
Baxter TravenoL 1 40i s 
Beatnc Food 2H 3 

Becfn Dick’rsoni 55ig I 

Ball ft Howell- 17u ! 

Bendix : 88:4 

Benauet Con* ‘B 3 1.1 
Bethlehem Steel. 2 la,i 1 
Black ft Decker .. 1 2 l 7 a 

Boeing 1 38)4 

Boise Cascade...: 32*e , 

Borden - : 26>£ ; 

Borg Warner 29*a 

Bran Iff mtl 1 11 1 = ■ 



1 

Stock 

May 

30 

May 

29 


Control Data 

361* 

37 


Cooper Indue 

bOiy 

51 

32i ( 

Cornmg Glass .... 

bbJ, 

66 

14!* 

CRjIn 1 rnation I 

491, 

49 

261* 

Crane Co 

281* 

28 H 


Crown Zelierb'h., 36s* ; 57 ie 
Cummins Engine 37 1 ™ ! 58 

Curtiss Wright l4Sa la:* 

□ana ■ 26 lg ; S6i B 

Dart Industries..., 43 1 ? 44 

Deecr ■ 33i« 34 

Deltona 1 11 1 3 Iljg 

Dentsply Int. I47 a 15 

Detroit Edison 15 ’ 14 J 4 

Diamond Shmrk r 21 s* ; 22 ig 
DIGiorgio Corpn. 12 12 >2 

Digital Equip • 52s* 53 U 

Disney (Walt) 54 sc ■ 34 1 * 

Dover Corp n | 50 - BOlg 

Dow Chomleal..' 25 j* 251 * 

Dravo 25 I 251* 

Dresser... : 41 | 41aa 

Dupont 1125 : a 1150 

Eleag Pitcher.. ..| 21 >s j 32s 5 
Eastern Airlines 7 u ■ 7S§ 
Eastman Kodak. 57 1 4 ! 57 S 4 
Eaton I 5Bis | 3lJe 

G.E.&G I 301, 31 1„ 

El Paso Nat. Gas. 1 BU iai, 

Eitra. ■ 27 ; B . 27J, 

EmersonElectriC| 34s* , 34 1 2 
Emery Air Freight, 20, a ; 20 '4 

Emhart 1 36i« . 37 is 

M.I.E. 25« . SJb 

Engelhard ! 32s* 1 3 SU 

Esmark, 25 ij . 25^ 

Ethyl 1 26 26>4 

Exxon- 1 50 SOfe 

FairchildCamera 65 1 a 64 ia 
Fed. Dept. Stores 30 14 . 30 Js 
Firestone Tire ... 12'e 1 12u 
First Chicago .... lbJs 163* 
Nat Fat. Boston.' 27i 4 

Fieri Van I 6 I 4 17 14 

FUntkote , 32 . 9 ' 32 Uj 

Florida Power -.1 39>: ' 29^ 

Fluor ' 42 41 Jj 

F.M.C 25n I 25ts 

Ford Motor 42 : 42>s 

Foremost Mck,— 21 u : Sirs 

Foxboro ' 35 i 4 ■ 361; 

Franklin Mint 9 

Freeport Mineral 46ie 47«i 

Fruehauf 30T a ! 31 is 

Fuq Inds i 11 m s 


G.A.F 

Gannett... 


Bur rough 


Chessio System.. ZB i 
Crncngo Bridge. 48 4 

Chrysler Bi; 

Clrc. Milacron. .. 57i; 

Citicorp 25sa 

Cities Sorvice... & l .'n 
City Investing., .. 14 :j 
C leveland Cliff 2B'c 

CocaColo 5B'- 

Colgate Palm „ . 16'? 

Collins Aik man ... 9 Vi 

Columbia Gas.-..: 27i» 
Columbia Piet. ; 2X's 
Com-lnsCo-Of Am' 18 
Combustion Eng. 40 
Combustion Eq. ; iris 
C'M'wth Edison- 2J 
Comm. Satellite 45i- 
ComputerScionc; lO-n 

Conn Ufe Ins : 35 

Conrac i 14 : 4 

Con. Edison NY - 1 23 15 

Consol Foods ! 22 '1 

Consol Nat. Gas... 37-< 
Consumer Power. 21 
ConiinentaKSr'up 

Continental Oil... »'s 

Contlnontaf Tela 16 j« 
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27 
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Qelr 1 27 

Ge .. Amer. Inv— ‘ 10's 

G. *.T.X. ! 2Bi 3 

Gen. Dynamics....; 29*8 

Gan. Electric 1 49 J ( 

Gen- Foods 28^4 

General Mills j 25 

General Motors..; 57 'a 

Gen. Pub Util 8 *a 

Gen. Signal | 29£s 

Gen. Tel-Eloot— ,| 275a 

Gen. Tire 23s* 

Genesco 4;® 

Georgia Pacific-; 27 <a 

Geosource. 1 32 *3 

Getty Oil J 44 jj 

Gillette I 233i 

G.KTechnologias' 17 ia 

Goodrich B. F 20 14 

Goodyear Tire... 16'a 

Gould 241® 

Grace W.R • 27 

Grt.AtlanPacTea' 7Jj 
Grt. North Iron— : 2Sii 

Greyhound ' 14'^ 

Gulf ft Western. . 14'; 

Gulf Oil ' 25i» 

Halliburton 65 

Hanna Mining.... 58>4 

Harnischfeger 12 '2 

Harris Corpn .' 27 U 

Heinz H. J. 3BU 

Heublein 27 

Hewlett Packard 9«'* 

Holiday Inns 17m 

Home stake 33 

Honeywell. 67 1 ., 

Hoovor ! 18 1 1 

Hosp-Corp. Amer. 28 
Houston Nat. Gas 27S 
Hunt iPh.A> Chm, 13's 
Hutton -E.F.i ■■ 15'i 
I.C. industries. ... 26i- 

INA 43N 

Ingersoll Rand .. 50 

Inland Steel 35 1 ; 

tnsilco -1 12 *-! 


10*4 ' 10"* 
43i 2 I 43*4 

0-11. I <J>74. 


IBM 303.5 

Itnl. Flavour . . 21 
Inti. Harvastor . 5 B 3 n 
Inti. Min ft Chern 45 i A 
Inti. Multifoodfi.. 20*« 

Inco 20 .4 

I nil. Paper 42 3 

Inti. Rectifier - 13i, 

Inti. Tel ft Tel 27«-j 

Iowa Beer IS 

IU international., 12>* 


Johns Morrville... 24 24 14 

Johnson Johnson 69i* 70 

Johnson Control. 26 I 4 2714 

Joy Manufacturg 30 ? 4 31 

K. Mart. 26 26 I 4 

Kaiser AJumini'm 19is 20 
Kalsar Industries 2 2 

Kaiser Steel 2s>: 29U 

Kaneb Services.. 14bg 15 

Kay 157a 16 

Konnecott .......... 22*4 231* 

Kerr McGee 467 a 46*. 

Kidde Walter 29 Sr 29s* 

Kimberley Clark 475* 471 * 

Koppera 20i* 20s* 

Kraft 44 Ss 443 t 

Kroger Co. - 19as 39i* 

Laaseway Trans. 22 >4 22 

Lewi Strauss...-— 4a: * AB*» 
Libby Ow. Ford. 37 U 2712 

Liggett Oroup. 33 la f 337* 

Lilly (Eli). 52*4 , 53i 4 

Litton Industries 267* 267* 

Lockh'ed Alrcrft 19»* 20 

Lone Star Ind'sts 22 22 

Long Isl'nd Ltd... 16ig I 6 I 4 
Louisiana Land.. 26*4 28:* 

Lubrizol «... 43 42?* 

Lucky Stores ; 15 12 15*: 

MacMillan 19*8 19*4 

Macy R.H 36 ? 8 36; a 

Mfrs. Hanover ... 34 34 

Mapco 301* 3014 

Marathon Oil ..._ 73i* 73 

Marine Midland. 14i* ; 15 
Marshal Field—.. 18** 187 * 

Marsh McLenn’n 6 Ha I 6 ii* 

May Dept Stores 26 '« : 26*4 

MCA 421* . 43 

McDermott- I 6 I 3 I 6 *s 

McDonnell Doug. 24 U : 25Ss 

Me G raw Hill 241* ' 24 

Memorex- 50;* 1 323* 

Merck. 62&a 63 1 - 

Merrill Lynch ■ 173* 177* 

Mesa Petroleum. 451* . 4413 

MGM 21 14 22U 

Minn Ming ft Mtg 55*4 I 567* 

Mobil Corpn 71*4 j 73J* 

Monsanto 47'* 48 !* 

Morgan J. P. 46** j 457 * 

Motorola 42 >4 . 451 * 

Murphy Oil 51** 1 5Uj 

Nabisco 23 u j 23 

Nalco Chemicals, 311* 1 31*4 
National Can 1 B * 4 I 18s* 

Nat Distillers 21 >1 ! 207* 

Nat Service Ind.. 16U ' 16 
National Steel....' 3 OI 4 30*4 

Natomas 43 1 435 * 

NCR. 671* 687* 

New England E..I Z2a* 22 it 
New England Te' 347 * j 351 * 
NiagaraMohawk 131 * | I 3 i< 
Niagara Share.... 10*4 1 11 
N. L Industries - 21*4 I 221 * 
Norfolk ft Wost'n 1 23:* 24l a 
North Nat Gas...; 43l a ] 44 
Nthn. States Pwr 23 | 23 

Nthwest Airliner 277* zaij 
Nthw'st Bancorp 25*4 \ 237* 
Norton Simon I X 6 I 4 1 15i a 


Oim 


Pacific Lighting.. 221* 22 

Pan Pwr. ft Ltg..„ 20 1« : 20i« 
Pan Am World Air 5*i t 53 4 
Parker Hannifin. 25 1 85 

Peabody Inti 19*4 ; 197* 

PennPw.ftL 20v* . 30i* 

Penney J.C_ 30 1 30i* 

Pennwalt 31 1 3 1 51 

PannzoiJ 57«; 37s a 

Peoples Drug 9i* I 9 i 

Peoples Gas 3« 331* 

P«PSico 22*i ! 22:* 

Perkin Elmer. ... 29'^ 30'» 

P»'SOr 295* ; 29*8 

Phelps Dodge .... 23V: 1 23'a 
Philadelphia Eie. 15** 15*s 

Philip Morris 63«* . 64>j 

Phillips Petro'm. 38 ' 37. 5 

pillsbury 32 Ja • 53 

Pitney- Bowes ..... 25'i 2S*» 

Plttston 21>* ■ 22>4 

Plessey Ltd ADR. 20*4 i 21 

Polaroid 30** | 311* 


Revlon «... 458* 4534 

Reynolds MetaTs. 3 38# 1 341* 

Reynolds RJ \ & 6*4 ; 571* 

Rich ‘son Merrall.; 20 | 20 

Rockwell Inter... I 36s* 1 37 
Rohm ft Haas .....I 385 3 I 387* 

Royal Dutch , 67 j 67U 

RTE 10 ‘ 10 

Ross Togs- 1 10 U 1 10 i a 

Ryder System. — ‘ an* 203# 
Safeway Stores- 34 sg 35 3 * 
St Joe Minerals.! S 6 >* | 27 
St Regis Paper... 31>* 31s* 

Santa Fe Inds . — 1 39 | 29*4 

Saul Invest — 77* 8 

Saxon Inds | 5i< i 5i« 

Schlltz Brewing.. 1 s*» I 10 is 
Schlumberger.—. 703* 72 i a 

SCM 22 Li 235* 

Scott Paper.. 173* 17*4 

Scovtl Mrg.... ! 185* I lBi* 

ScudderDuoCap^ 814 | 6 U 
Sea Containers — 1 lBi* 19 

Seagram I 32U 32'j 

Searle iG.D.i .' 14 * 4 14s* 

Sears Roebuck — 1 187* 19 

SEDCO I 24 7 3 24 *s 

Shell Oil S 8 i* 381* 

Shall Transport— 61 la 62 

Signa - 25*4 267* 

Slgnoda Carp-— 1 S3* 4 34 

Simplicity Pet ... 123* 12 

Singer — .. 13U 133* 

Smith Inter, 5314 i 543* 

Smith Kline BIS* 1 82 

Solitron 5*4 57* 

Southdown , 43 14 433* 

Southern Cal. Ed.. 26 26 

Southern Co. 12*4 125* 

8outhem Nat Res, 345* 33i a 
Southern Pacific) 30 501* 

Southern Rallw'yl 53 | 53 >z 

Southland 26* a 26* 4 

Swt Ban shares. 22*4 22** 

Sperry Hutch 133* 13i* 

Sperry Rand 44a* 4S* 4 

Squibb - : 28U 29 

Standard Brand. 24 237* 

Sid. Oil California 46** 46*3 

Std. Oil Indiana., 65*j j 65*4 

Std. Oil Ohio 535a i 531* 

Stauff Chemical.' 205* 423* 

Sterling Drug ZOj* 207* 

StorsgeTechnlgy 38U 407* 

Studebaker Wor.J 24*s 24i s 

Sun Co 51 511* 

Sundstrand 1 233 4 24<* 

Syntax. 34*4 35i a 

Tandy Corpn— -J 199* 197* 

Technicolor | 13 133* 

Tektronix. ■ 48* 4 49is 

Teledyne 115 1 4 119 

Telex ; 4S 4 45* 

Tennaeo ! 33 j 351* 

Teeor- ecr'leum) 121* 12 la 

Texaco. 25 > a 25a* 

Texasgulf I 22 22 s* 

Texas Eastern.... 42 42 1 * 

Texas Inst’m ! 85s* B7a* 

Texas Oil ft Gas J 38 37S 4 

Texas Utilities....: 19s* 19 m 

Times Inc. j 371* ! 38>4 

Times Mirror j 28 I 4 I 285* 

Jlmken ■ 59 1 * 58U 


first-quarter earnings being re- ners that fcnorked the brearh out 5 cents 
ported by BASF and HoecbsL of the market. - ’ one Bourse IVhedock 
. operator commented. HKS3.50. 

The tone was weaker overall, gained 5 
except for Oils, which were Elsewhe 

mainly steadv. jq pgnts , 

Thomson Brandt lost FFr 5 to Provident 

FFr 207. Peugeot-Citroen FFr 14 HK§24.10 
to FFr 305 and Francaise du Cement 7i 
Ferodo FFr 21 to FFr 345. Ail 
three comnanies bad announced Johan 

higher 1S7S consolidated net „ 

profits. , Market 

Jacques Borel declined FFr for tlie 1 
4.20 to FFr 1J1.S0 in spite of i i 
increased first-quarter turnover. A.H1SIC 

Also closing substantiallv Generali 


Wiliam Co. 175a ia 

Wsconsin Elaot.. 25 1 25 

Woofworth ! 237* | Z4>* 

Wyly ! 6 >4 > 6 <« 

Xorox.— 5 B -4 , 59'.; 

Zapata ' 19 1* ; IBii 

Zenith Radio- 13** I 13** 

U.S. Treas.4^'80' 196.4 « 6 .' s 
USTrsas4J?75/8S 183*4 , 1 B 4'4 
U.S. 90-day bills. 9.625. 9-535 


5 cents to HKS4.575 and 
Wheelock “A” 2.5 cents to 

HKS3.50. but Swire Pacific *'A" 
gained 5 cents to HIC8SJ0. 

Elsewhere. Cheung Kong shed 
JO cents to HK$10.5a, but China 
Provident rose 70 cents to 
HKS24.10 and Green Island 
Cement 75 cents to HKS31.75. 

Johannesburg 

Market was closed yesterday j 
for the Republic Day holiday'. 


66.0156.6366.6166.43, 58.18 J 63.88 
i I : | t 10.4J j \27iS) 


! ,10-4) 1 {27^1 i (lltlfRj (lfflia 

May 16 | Ma y 9 | Yaarago (appfWU 

" 5.3B I 5^31 4.aa . 


9.24 i 9.49 

RJsos and Falla 

i May 30' May 29 May *6- 


Issuaa T radad " j L980 ! 1,816 ,1.870 

Falls 1,124 j 809 577 

Unohangad I 398 j 467 j 446 

Now Highs 1 24 48 : 43 


JtOHTKEAl 


Industrial 

Combinsd 

TOEOKTO Composite 

J0KA5NESBUKG 

Gold 

Industrial . 


1 May 1 

May j 

1 30 I 

29 j 

255.341 

255.60 

=67.15! 

257.45 

! I515.fi; 

lSU.b' 

i 230.8,' 

235.4:' 

1 SlS.fi' 

320.1 


256.34' 30.28 2j6.54 (2>'5> 

257.46 25$. 14 257.45 i2«.5l 

7513.3 1502.5 ' 1519.5 'Mi' 


219-11 (2(11 
23S.S* a I* 


CS3.5 - 1295.4,23 51 
525.9 — 320.0 i23.5> 


■ 329.4 117.4} 
1 270.5 -2 li 


CANADA 


Amsterdam 

Generally lower levels pre- 


MaySB May 2B 

AWtlbi Paper ! 18 [ 16 

Agnleo Eagle 1 77* , 77a 

Alaan Aluminium 1 41i a ! 41 >s 
Algoma Steel— 28*4 28** 

Asbestos. ,1441* 1 1441* 

Bank Montreal... 23 ^ 23>> 

Bank Nova Scotia, 22i £ | £2:* 
Bell Telephone...! 22$ 4 i 22^ 
Bow Valley Ind...! 28>g I 28*. 

BP Canada 25U 1 25i; 

Braacon - 235* t 241* 

Calgary Power-. 45 is 45*4 
Camflo Mines..— 14 is 14 u 
Canada Cement 13 1273 

Can. NW Land- . 10$. 103. 

Can. Perm- Mort 20 19** 

Can.lmp.Bk.Com 26<« 26s* 

Canada indust.— 1231* | 22>« 

Can. Padfle 1 31T* : 315* 

Can. Pacific Inv.. 30 1 - 30 

Can. Super Oil.-.129S* Il29': 
Carling O’Keefe. 1 51* 1 5*2 
Caasiar Asbestos; II** I ll'c 

Chieftain — 40 l 407 s 

Cominco 387* , 38*4 

Cons. Bathurst...; 12*t ; 127* 
Consumer Gas... 223* . 22 >2 
Coseka Resource 8*> 1 9 '6 

Costain 1141* 141« 

Daon Devel 13*« , 13 


8J, 

1 9'6 

1141s 

14U 

131, 

1 13 

21T# 

: 22 

127 

:127 

. 395s 

, 393, 

345, 

| 345s 

37Jb 

27 U 

1 2H, 

1 21t; 

57i, 

1 595, 

; 70 u 

1 71 

, 231, 

r 24 

. 12is 

12 h 

! 511; 

| 521; 

1 111; 

1 lias 

401, 

'140U 


19$ i 

191; 

Tran. America....' 

163, 

14 "6 , 

145* 

Transca _t 

HS1; ; 

19 ! 

191, 

Tran. Union j 

325a 1 



Transway Inti.... 

21*5 : 

267 a 1 

27 

TWCorp ■ 

185, , 

87 1 

267 a 

Travelers-... 

361, ! 

ISIS I 

IS >2 

Tri-Continental... 

165, 


, 303.5 307 Potomac Elec.,.. 12'4 1 12:* 

■ • 21, 1 PPG Industries 28 I 27a* 

■ SI 3 ” 3a ' r Procter Gamble I 805* 80 '4 

n 45 1 * ; 45 J* Pub. 5erv. Elec.. 20 1 « 1 20 ij 

.. 20s* 201 * Pullman 3l*j 3H- 

. 20 ■* 20Si Purex lfiij ! 16’- 

.. 42 - 3 43 ■» Quaker Oats Z2i* ' 23t* 

.. 13i, lJsi Rapid American. 153* 1 15* 

,. 27»j 28 Raytheon 44 1 4 45 

.. 18 18lsi RCA 24 ij 25 

l«, i2>0 12*4 Republic Steel- 361= 1 27 


Jlni Walter. 29 i a 1 29*i Resorts Inti 


Triton Oil ft Gas. 5i a ; 5i a 

TRW — 1 34 U 351# 

20th CanturyFox 1 433* j <6 

Tyler ■' 15 ij 16 

U.A.L 26 i z 26 1 3 

UARCO : - J 50 

UGI ' 201* 201* 

UNC Resources.- 17 , I7i< 

Unilever 49*4 . 501 * 

Unilever NV- ,j S8u j 581* 

Union Carbide.—. 36*« 1 375 * 
UnionCommerce 10-’» ' 1013 
Union Oli Calif....; 69: 8 [ 70i* 
Union Pacific.... 1 67i g , 67 

Un, royal - 6 • 6 '* 

United Brands. . 9<-: , 9 i* 

US Bancorp 24 2* 

US Gypsum - 29 ' 297* 

US Shea ; 203* . 20 43 

US Steel 2173 . 22 t, 

Utd Technologies-' 37 ■« ; 37 
UV Industrie*.... 22*4 ! 227s 

Virginia Elect. 123* , 121 * 

Wagreen ' 26ij ' 263* 

Wal lace- Mur ray . 22 1 ? ' 225* 
Wamer-Commn.., 3473 ; 347* 
Warner-Lambert 22 ' a < 22 ;* 
Waste-Man'ment 30 >4 ! 31 

Wells-Fargo 28 ■* ! 283* 

Western Bancorp 27 >i : 277* 
Western N.Amar.. 34 1 * : 34 is 
Western Union 197 a , 19U 
Westing' he Elec- I7*t ! 17 
Weyerhaeuser.--, 28U I 29 

Whirlpool 19 ' 19 

White Con. Ind — 26< a , 26** 


Home Oil A' 1 99U 59 

Hudson Bay Mng. 20 201 a 

Hudson Bay- j 27** 27** 

Hudson Oil A Gael 63 63>2 

I.A.C 177* 177* 

ImascotCom.Stiti; 4H- 4Hs 

Imperial Oil - 32i* 3U* 

Inco I 241* 24 

IndaL— -.-] 151* ■ I5*e 

Inland Nat Gas- 131 * 133s 

Int. Pipe Line.— 191* 1 19«s 
Kaiser Resource. 21 13 1 21 
Loblaw Com. ‘B’ 4.10 ! 4.15 
McMIll n Bloed'i. 23 ij : 23 la 
Marks ft Spencer 1 , & : B 

MasseyFerguson 13 13 

McIntyre I 451- ;.46>g 

Moore Corpn ' SB's 38i* 

Mountain State R 8.70 ; 8.75 
Noranda Mine,.-! 41 >< ; 413 4 
Norcen Energy— 20(* 21 

Nth. Telecom. .—I 44 j* 441* 

Nu mac Oil ft Gas,’ 32 32i< 

OakwoodPetro'p' 6'* 63s 

FaoiflcCopper Mitl.85 \ l.B5 

Pan Can Petrol’ m' 50 ij ! 50i a 

Patino i24 1241* 

Place Gas ft OIL.I 2.70 2.81 

Placer Develop’d 27i< 27i a 
Power C’porsfn 27 1 - 26 1« 

GuebecSturgeon! 1-65 1.70 

Ranger Oil ...| 24l a 24*« 

Reed Stenhouse.. 9*j j 93* 

R*0 Mgom 321* . 321* 

Royal Ek. of Can. j 40i s 1 405* 
Royal Trustee — j 16 ?* 17 

Sceptre Res' u reel 71* • 71 b 

Seagram 1 37ij j 373 * 

Shell Canada 205* 20$* 

Sherritt Q. Mines 103« [ I0>e 

Simpson 2.60 2.70 

Steel of Canada.. 301* j 30 si 
Steep Rock Iron. 3.95 1 3.95 
Teck Corpn, B’-i 12 | 12 u 

Texaco Canada..: 66 1 ; 67 

Toronto Dom.Bk.: 225* 225* 

TransCenPIpeLn 22 ; 2Z>* 
TranaMount Pipe' ll-n 1 12 

Trieec *193j ; 1193* 

Union Gas 10$* ; 10$4 

UntdSIscoe Mnea 10 10 

Worker Hiram..—; 423* j 423* 
West Coast Trans 143* I 14 1« 

Weston iGeo.i ; 26$« . 263* 

raid, t Asked. I Traded, 

| New stuck. 


BASE LENDING RATES 


A.B.N. Bank 12 'T» 

Allied Irish Banks Lid- 12 % 

Amro Bank 12 % 

American Express Bk. 12 *7, 

A P Bank Ltd 12 ‘7, 

Henry Ansbacher 12 'T* 

Associates Cap. Gorp. 12 "T, 

Banco dc Bilbao 12 

Bank of Credit & Cince. 12 

Bank of Cyprus 12 ‘7, 

Bank of N.S.W 12 

Banque Beige Ltd 12 ^ 

Banque du Rhone et de 

la Ta niise S.A. 

Barclaj’S Bank 12 

Bremar Holdings Ltd. 13 
Brit- Bank of Mid. East 12 *Vi 

■ Brown Shipley 12 % 

Canada Perm't Trust... 12 ^ 

Cayzer Ltd 12 

Cedar Holdings 12 ^ 

■ Charterhouse Japhet ... 12 °o 

Cnoulartons 12 

C. E. Coates 12 ^ 

Consolidated Credits... 12 qj 

Co-oneraiive Bank c 12 % 

Corinthian Secs 12 °b 

Credit Lyonnais 12 rji 

The Cyprus Popular Bk. 12 •'i 

Duncan Lawric 12 °Tt 

Eagil Trust 12 % 

English Transcont. ... 12 "i 
First Nat. Fin. Carp. ... 14 *7, 

FiTst Nat. Sees. Ltd. ... 14 

■ Antony Gibbs 12 l T» 

Greyhound Guaranty... 12 % 
Gniidiays Bank ^12 *7, 

■ Guinn?.** Mahon 12 Ti 

■ Ilanihros Bank 12 ^ 


■ Hilt Samuel ?12 % 

C. Huare & Co -12 % 

Julian S. Hodge 13 l Y, 

Hongkong & Shanghai 12 % 
Industrial Bk. of Scut. 12 

Kcyser Ullmunn 12 

Knnwsley & Co. Ltd.... i:r% 

Lloyds Bank 12 

London Mercantile ... 12 % 
Edward Munson & Co. 13 % 
Midland Bunk 12 *7, 

■ Samuel Montagu 12 *7; 

■ Morgan Grenfell 12 

National Westminster 12 % 
Norwich General Trust 12 

P. S. Refson & Co. ... 12 % 

Rossm raster 12 

Ryl. Bk. Canada iLdn.) 12 “{, 
Schlesinger Limited --- 12 % 

E. S. Schwab 13 % 

Security Trust Co. Lid. 13 

Shenley Trust 14 % 

Standard Chartered ... 12 % 

Trade Dev. Bank 12 

Trustee Savings Bank 12 
Twentieth Century Bk. 13 % 
United Bank or Kuwait 12 % 
Whiteaway Laidluw ... 121% 

Williams & Giya's I2'% 

Yorkshire Bank 12 % 

■ Mombers of the Accepting Houses 
Commitloc. 

• 7-day deDOSits 1 -month 

do perils 9VU.. 

t 7-dav deposira an sums al £10.000 
end under 9V.s. uo to £25.000 
10” • .'’nd over £25.000 10 1 .*-, 

I Cxfl deDC3.ts over £1.000 9‘: 

§ Demand doDo:,fs & 1 ,*., 



EUROPEAN OPTIONS EXCHANGE 


July 

vol. . Last 


Jao- 

Vol. Last 


ABN C F.35D 
ABN C F. 364 .20 
AKZ C P.27. SO 
AKZ C F.30 
AKZ C F.32.S0 
AKZ P F.30 
AKZ P F. 32.50 
ARB C F.70 
ARB G F.75 
EK C S60 
HO C F.30 

HO C F. 3 2.50 
HO C F.3S 

IBM G S40Q 


PET C Fr.4400 
PET C Fr.4600' 
PHI G F.22.50 
PHI C F.25 
PHI C F. 27.50 
PHI P F-25 
PHI P F.27.50 


.. 




1 

10 , 

2 

1.80 



-• 



13 

1.70 

-- 

1 

_ 

— 1 

32 

0.60 

9 

. 1.60 

55 

a 

— 

- . • 

25 

• 0.60 

1 15 

1 ■ 

14 

a ' 



1 

11 

1 .B 0 ; 

IO 

4.40 



_ 



10 

1 


! 

_. 



- 

1 

1.40 

1 — 

— 

a 

1 




_ 

— 


5 

3.50 


1 


-- 

19 

■ 1.60 


_ 

— 

- • ' 

10 

' 0.80 


' IBi, : 

2 

' 18 1; 

— 

— 


19 

41*: 

40 

i 121+ 

50 

18),' 

51 

' 4.90 1 

28 

; 7 , 

3 

; 9.60 1 

33 

1.60 ; 

17 

: 3.30 

5 

1 5.50 ' 

40 

: 0.40 ‘ 

37 

[ 1.60 1 

9 

3.20 

299 

: 2.30 . 

119 

8.10 1 



12 

a ; 

13 

1 9.30 ; 

1 

• 9 ' 

16 

17.40 , 

— 

l ' 



— 

' 

12 

| 300 | 


1 - '1 

6 

1 120 : 

5 

1 200 ! 


: 270 ' 

72 

, 1.80 , 

63 

1 2.20 



503 

0.40 

605 

1 



— 

— 

5 

0.50 



30 

1.40 

10 

1.50 

20 

1.50 

20 

3.70 

— 

— 

a 

3.60 

2 

10.70 

.. 






— 

20 

8 10 



25 

2.50 

11 

4.50 



10 

. 1.10 




_ _ 

10 

1.20 

— 

1 — 





— 

1 

16 

1 4 , 

_ j 

j _ 

10 

1 5 ‘ 60 i 




1 __ 

; 

25 

L, 20 

— 




b 

! 0.30 

— 

1 - 

l ^ 

! - i 


- Fr.4620 


TOTAL VOLUME IN CONTRACTS 
C=Call 


lower were Enrafrance, BIC, vailed yesterday, with sentiment 
Beghin. 3f!chelin. Onb Mediter- unsettled by indications of 
ranee. Hachette. Prlntemps. Car- higher Dutch interest rates, 
refour. Darty. C.rensot-Lolrc, Tlie Nederlandsche Bank 
Primagaz, RonsseH 7 claf. Gene- boosted the official discount rate 
rale des Eanx, Imetal and by a half-point to 7 per cent on 
PeztaiToya. Wednesday, while inter-bank 

rates were aU up about a 
Australia quarter of a point yesterday 

and trading on the money 
Stocks were inclined to react market was described as 
n profit-taking after the market's “ nervous.” 


K May i Pro- ■ 1979 1979 
I 31 iviousjHigh Low 

Australia f.) 592.40 533.48 697.63 5#6.?2 
. {I0I.M il'/l) 

Belgium (5) 106.53 106-M 1'».03 9a.9j 

! i3»1 (3.1 1 

Denmark 9B.1S 85.06 97.22 88^2 

I ; ■ (I0.‘3| I fti/l) 


on profit-taking after the market's 

NOTES: Overseas prices shown below 
exclude S oiamium. Belgian dividends 
ere eftar withholding ux 
ft DM 50 denom. unless otherwise 
stated, yields based on net dividends 
olus tax. 


. Germany (it) 747.1 750.6 

(16/1) : (Sl.bj 

Holland (St) 72.6 75.1 . 65.9 • T2.G 

(24/1) (31/51 

Hong Kong 6S2.K (c» 668.W 4«.S3 

H |5.a (2-1) 

Italy US) 78.11 76.20 73.*£ 68^8 
, (r.-5i 12 , 1 ) 

Japan (a) 449.48 452.35 462.97 436^2 
(51/11 (1>.V4) 

Singapore (3) 480J2 689.78 404.15 544.54 

iSS/j) (23.2) 

Indices and base dates (alt base 
values 100 except NYSE All Common — 
50: Standards end Poors — 10: and 
Toronto 300 — 1,000; ths Iasi nomad 
based on 19m. t Excluding bonds, 
t 400 Industrials. § 400 Industrials, 40 
Utilities, 40 Finance and 20 Transport. 
8 Sydney All Ordinary. 9 Belgian SE 
31/12/63. " Copenhagen SE 1/1/73 
11 Peris Bourse 1961. ft Commerzbank 


Hong Kong 5S2.98 
Italy «S> 78.11 


78.5 ' 31 jo 
( 2.61 


e Cents, d Dividend after pending rights 
end/or scrip issue. e Per share, 
f Francs. 0 Gross div. ?■. h Assumed 
dividend after scrip and/or lights issue, 
k After local taxes. m *k tax free. 
n Francs including Unilac div. p Nom. 


Pla 500 denom. unless otherwise o Share split. » Div. and yle'ld exclude 


stated. 

ft DKr 100 denom. unless otherwise 
staled. 

* SwFr 5G0 denom. and Bearer shares 
unless otherwise stated. m . Y50 denom. 
unless otherwise stated, s Price et time 


of suspension, a Florins, b Schillings, .increased. 


special payment. t Indicated div. 
u Unofficial trading, v Minority holders 
only, u Merger pending. a Asked, t Bid. 
§ Traded, t Sellar. * Assumed, xr Ex 
rights, rd Ex dividend, xc Ex scrip 
Issue, xa Ex all. A Interim since 


* | May” Prev- 'l»7B . X974T 

| 31 , vious High Low 

Spain io 38.061 M.15 UI.^'kaT 

' I3i5» ! il&'ll. 

Sweden irj 560.2 > 1 !6 LIS 4tH.54 3b3.4il, 
I , i S,i) . ta7.-4) 

Switzertdlfl 513.6, 511-5 i HAJft 
__ _ , i : iwin i (ill - 

Dec. 1953. §S Amsterdam industrial 
1970. n Hang Seng Bank 21/7/M. 
BB Banco Commercials Italians 1972. 
a Tokyo Now SE 4/1/68. b Straits 
Times 1966. c Closed. (/Madrid SE 
29/12/78. c Stockholm Industrial 1/1/Sa. 
I Swiss Bank Corporation, u Unevalk 
able. 


WEDNESDAY’S ACTIVE STOCKS 
Change 

Srocki Closing on,, 
traded pries day 
Genl Public UUI 722,900 8** - H 

Natl Semlcondctr 528.200 25 -IV 

Reiienco Elacr. . 389.400 60*4 -IV 

Simplicity Patlnt 359,100 12*» .+ \ 

W. E. Hollor 372.900 23u +5\ 

McDonnell DagU 332.500 24'. 


en SE 1/1/73 
t Commerzbank 


GERMANY ♦ 


TOKYO « 


AUSTRALIA 


Amerada Hess , 

Incorway 

Charter Co 

NLT 

STOCKHOLM 


272.200 

272.000 

259.800 

250,900 


Price - + or , Div. jYld. 
DM. 1 - ■ s \% 


f Prices + of I Dlv” Yld 


■+’ or 

Aust. S 1 — 


AEG ! 48.1 —0.9 — — 

Allianz Vcrsich-i 436 —3.5 ' 31.21 3.5 
BMW , 213 5-4.0 88,12: 6.6 


Asa hi Glass. ...-.} 338 —S 

Canon i 620 12 

Casio I 735 -16 

CIKnon I 345 —10 


BMW , 213 5-4.0 28,121 6.6 ; Chinon I 545 -10 

BASF...- 1 133.5-1.5 18,76:7.0 Dai NipMnPrlntl 573 > 

Bayer 133 — 1.8 18.75, 7.1 Fuji Photo I 612 -5 

Bayer. Hypo 243.5SI— 0.5 28.12' 5.7 Hitachi.. I 249 —4 

Bay.Veralnsbk.. 261W+1 28.1*5.4 Honda Motors...: 517 -13 

Commerzbank.. 188.4x1—0.1 26.56 6.9 House Food. 910 ^ 8 

Conti Gummi .... j 67.1—0.1 — ; — C. Itoh 410 +11 

Daimler-Bsnz.... 285 —0.5 28.12: 4.9 fto Yokado .. .. 1.410 —10 

Degussa 233.1 -1.9 26 m' 5.6 Jaccs^ 510 i— 10 

Demag 150 —2 17.1911.3 j.a.L 2.960 

Deutsche Bank. 260.5 xd— 1.0 28.12 5.4 Kansai Eloct-Pw 1.030 —20 

Dresdner Bank.. 203.5td -*■ 1.0 28.12, 6 ^ Komatsu, I 345 ■ 

Dycfcertioffzo’t., 162 tJ£ 9.3b 29 

Gutohoffnung...! 193.5.0.5 18.^4.8 ^SSiSSSl 3.160 I-Io 

Kapag Uoyd..-; Matsushita ind. 695 L-a 

Harpener 141.1 -1.9 .16.6 5.5 Mitsubishi Bank 340 1 + 3 

Hoechet - | 132.8-1.2 18.79 7.0 Mitsubishi He vy 149 !— 6 

U°*? ch ! 1 r ?- 3 ' - - Mitsubishi Corn 476 1-6 

Horton - • 128 - l : 9.37 3.7 Mitsui ft Co - 316 —3 

Kali und Salz.-I 133.5-1.5 1.63 5.8 MitsukOshL > 485 —8 

Karstadt | 898 -2 I23-44 3.9 Nippon Denso- 1.420 —70 

Kauniof 217.5... 25 5.b NipponShimpan 620 —20 

Klocfcnsr DM. 100 72.5—2.0; — — Nissan Motors... 701 !— A 

5 HD, -Si'V«i" ™ -“.«■« 6 -l Pioneer-!!-. 2,130 -20 

Knipp DM.1Q0~! B 6 ,+4 ■ — • — Sanyo Elect. 337 —4 


Kyoto-Ceramic . 3, 150 i— 30 
Matsushita Ind. 695 1 — 8 
Mitsubishi Bank 340 1 + 3 
Mitsubishi He'vy 149 !— 6 


12 2.4 
18 1.7 


ACMIL (25 cental 

Ac row Australia 

AMATIL 31 

Ampol Exploration 

Ampol Petroleum...,. 

Assoc. Minerals 

Asscc. Pulp Paper S I 

Audimoo 25 cents. -j 


_ _tpai 

35 ' 1.9 Audimoo 25 cents. 

« I 1 - s Aust. Consolidated Inds. 

30 | l.i Aust. Foundation Inv, 

13 1.3 Aust. National Industries 

— — AusL Oil ft Gas 

10 J 0.5 Bamboo Creek Gold 

18 [ 2.6 Blue Metal Ind. 

15 2.6 Boral J. 

35 0.6 Bougainville Copper 

20 1.4 Bramble* Industries. 

10 1.5 Broken Hill Proprietary.. 

12 ! 4.0 BH South 

13 1.4 Carlton United Brewery. 

14 2.2 CSR it 1L — 

20 2.1 Cockbum Cement 

18 0.5 Coles (GJ.) — 

12 | 1.0 Cons. Goldfields Aust..... 

16 1.0 Container ill) 


Mitsubishi He'vy 149 !— 6 
Mitsubishi Corp, 476 |-6 

Mitsui ft Co -! 316 !-3 

MitsukoshL i 485 -8 


KIOcknerDM.’Ml ’2.5 -2.0 - Nissan Motors... 701 1-4 | 16 

KHD ....... 178.3—0^ 21.88 6.1 Pioneer 2,130 \— 20 ! 48 

Knipp DM.1O0 J .86 .+4 Sanyo Elect. , 837 -A 12 

Unde..™..... ..v 271.8— 0.7; 25 ! 4.6 Sokisul Prefab.. 756 !— 10 j 30 

Lo brau DM.100 1,400 • 25 9.0 Shimaldo 1.060 i— 10 I 20 

Lufthansa - 92.5 -0.5 | 9.36 6.1 Sony 1.990 —70 j 40 

M.A.M | 172xr 21.68,6.3 Taisho Marine .. 248 -2 I 11 

Mannesmann. ...' 150.5 -1.0 17,11; 5.8 Takeda Chem...' 460 -7 '15 

Metallges J 221*4^1 I U.3 2.8 TDK 1,720 1—60 130 

Munchener Rckj 560.5 *0.5 28,12 2.5 Teijin . , i 148 5 

Nec kerm ann .... 159 5 -1.6: - j - TokyoMariiie" - : 525 !-l 

Preuss gDMlOOl 152 —0.6' — . — TokyoEleet Powl 908 —2 

RheinWestElect; 167.8 -0.2 25 7.4 Tokyo Sanyo “ 

Sdiering ; 235 -1.4 28.12 6.0 Toray i 

Siemens 246.8 25 5.1 Toshiba Corp. ! 

Sud Zucker ! 242 17.86 3.7 Toyota Motor... ' 

Thyssen A.G 1 88.6 -0.9 (12ft. 6.9 

Varta ! 169.5-0.516.115.0 source Nikk 

VESA I 146.1-1.0 9.38 3.2 

VereinsftW stBki 284 28.12 4.9 bdi iccm c /i i r 

Volkswagen-., J 225.5-1.2 20.12 6J BRUSSELS/LU- 


16 1.0 
48 I 1.1 


Conzinc Riotinto ....... 


• ■■ ,25 5.1 Toshiba Corp—* 
■ ■ ■ 17.W 3.7 Toyota Motor....- 


Source Nikko Securities, Tokyo 
BRUSSELS/LUXEMBOURG 

I l Div. ; 

May 31 j Price '+ or Frs. Yld. 


AMSTERDAM 


: Price '+Qr;Div.'Yid- 
May 31 ■ FIs. — ' % 

Ahold IFL20]..,.. 92.0—1.6 IjjT 

Akzo (FI.20) 28.3 -0.4 - - 

Alg'm Bk<FI 100) 344 J -2.0 A25 7.2 

Amev (FI. 101 B7.4id —0.6 50 5.7 

Amrob'k (Fl.SOi. 69.2-1.1 (25 7.0 

Bljenkorf 74.0-0.2 28 7.6 

BokaWstmiFllfl 111.7+0.7 85 , 7.6 
Buhrm’ Tetter’ . 59.3N— 0.7 26 8.6 
Elsev'r-NDUiFlTQ 255.2 —6.3 li»40 3.1 
Ennia N.V. B rer 148.8-0.1 A3 7* 5.0 


Arbed 2.560 

Bekaert -B" ..... 2.640 


C.B.R. Cement.. 1.256 -*• 18 100 i 8.0 


Amrob'k (Fl.SOi. 

Bljenkorf 

BokaWstmiFI 10 


Cocker, II 543 —10 — 

EBES 2.180 + LO 177 

Elect rob el 6.780 -10 455 

Fabrique Nat— 3.680 +20 250 
G.B. Inno B>n. ... 2.690 T 10 170 

Gevaert. 1.274 85 

GBLiBrux Li.... 1.755 ^5 .90 

Hoboken 3,095 -45 170 

Intercom 1.775 —15 142 

Kredietbank 7.250 - 330 


| |q J "5 Costain Australia j 

~10 I IS i 0.9 D^OP Rubber (60 cent); 

z 3 °iSi 1-2 B5Ssacz=d 

% hi Vi Endeavour Resources....] 

“ 2 f> ! : on tz. industries _.| 

—60 I 30 0.9 Gan> property Trust I 

—5 / 10 ' 3.4 Hamers) ey. 

-1 : •’ lo Hooker — 

-2 8 i 0.4 I C| Australia 1 

-9 ) ■ 3.4 Inter Copper— 

—5 | 10 3.0 Jennings Industries I 

— 6 , 10 j 3.5 Jimberlana Minerals 

- I9_’ 20 • 1.1 Jones (Davidi i 

ities, Tokyo Leonard Oil • 

Metals Exploration 1 

Mctramar Minerals. I 

URG Mim Holdings 

Myers Emporium 

Div. 1 News J 

+ or Frs. Yld. Nicholas International...! 
— Net % N. Broken H’dings iSOci. 

~~ ^ — — — Oakbridge 1 

—65 — — Oil Search 

+ ia" loo . So • otter Ex P toration • 

18 100 8.0 | pioneer Concrete 

Tin 1 77 lo", 1 Neekltt ft Colman I 

ra ill 24 i Sle.gh'H.C .1 

t12 Sso S r 8 oua )l* n «l Mining 

ia 22 Sparges Exploration 1 

T ° l o 2 24 Thom « Nat - T ™"» 

s - m 2 ? Tooths (*».- 

-5- -,S2 l i Waltons i 


Eu rCorr.Tsf FI 10 

Gist-Broc inO ..J 
Heineken (FI25) 


'•jo’s g, 4 n'g ! La Royale Beige, 6.500 

35^5 ^0.7 22 I 6.0 I Pan Holdings.... 2.830 


85 : 6.7 

+ S 90 5.1 

-45 170 5.5 

-15 142 8.0 

330 4.0 

—150x525' 5.0 
-I2.S 2.7 


, nations 

" “ | Western Mining c50ei 

80 I Woo I worth* [ 


10.68 1+0.01 
tl.ll ,+0.0) 
12.52 '+0.12 

11.40 ; 

tO. 66 I 

tl.55 I 

Si. 85 > 

10.29 +0.01 

11.93 

10.96 1-0.02 
I1.6B +8.02 
tO. 96 -0.01 

10.14 1 

tO-94 t 

12.18 1+0.03 

12.01 i-fl.02 

11.80 

19.40 l-ojn 
11.60 1-0.01 

tl.90 

13.90 -0.06 

71.30 

12.22 1+O.M 

13.45 

12.42 +0.02 


12.65 1-0.05 
10.17 +0.01 
13.15 1-0.02 
tl.55 +0.05 

18.67 I 

10.78 

12.32 ,+0.04 


11.12 ,+ 0.01 
to. is ! 

11.00 I+0J12 
10.14 | 


12.80 1 

10.95 • . . .. 
11.70 —0.04 
11-39 . 

iQ.13 I 

10.35 M}.D2 

11.46 -0.01 

»2.50 0.D2 

■ 0-63 | 

t 0.27 +0.02 
10.35 r 0.0l 

11.47 

11.78 :-0.01 
10.63 

12.42 '-0.05 
11.53 '-0.05 


'[ Price '.+ of . Div. YW 
May 31 [Kronor | — ' Kr. = 

AGAAB (Kr. 40>.j 178 1-2 i" 6 "Sft . • 

Alfa LavaKKr.50 12 OH ;....; 6 : & i . 

ASEAlKr.501 1 6? 4-0.5 5 1 73 

Atlas Cop. Kr25,i 79.5x1+0.5. 5.8 7.7 

Billerud 60 ; + 0.5 — 

Bofors ' 117 l + l ‘ 5 . 4.3 

Cardo 162 ' + 2 5.7S 3.6 

CeUulosa. ' 246 —5 ll 4.4 

Elec'lux'B'iKrSO 102al-l fi.25 6.1 

Ericsson B(Kr50 130*1 ' 6.5 4.2 

Eiaelte iFree) — i 143 4 I 2.8 

Fagersta 112x0—2 , 4 3,6 

Granges iFree)..; 49 -i — , — 
Handelibanken I 342 +2 1 &£ ; 5-4 


Marabou I 145 

Mo Och Domtjo! 74 
Sandvik-B'KrtM, 1 225 
8.K.F. -B' Kr.BOi 57 
Skand Enskllda. 131 
TandstikBtKrSO 62.5 

Uddeholm.... 65 

Volvo (Kr 60) J 87, 


342 +2 ISA ! 5-4 

145 9 . 5.2 

74 2.5o! 3.4 

225*1 6.50j £.5 

57a} ▼ 0.5 . 4.5 7.9 

131 U 9 6.8 

62.5*1+0.5 : 5 8.0 

63 i+l | - I - 
87.51-0.5 ) 7 | 8.0 


-or IDhr.iYId. 


[ Kronor — ] % 

Borgen Bank I 101 ' | 6 j 5.9 

Borregaard | 76 £ — U | - 

Credltbank | 121.5, 1 u gj 

Kosmos. I 455 -15 \ 10 2.2 

KreditkasMn....; 117.5 +1.0; 11 ’ 9,4 
Norsk HydroKr8l 386 •— 1.5 12 I 24 
Storobrand | HD ^-li* 7 6,3 


Petronna 4.620 -50 190 ' 4.1 

Soc Gen Banque 3.220 >20 220 ,6.6 

Sac. Gen. Beige 8.100 +5 140 ' 6.7 

Sofina ,3.460 -10 225 1 6.7 

[ Sotvay 2.615 -60 A2.10 8.0 

I Traction Elect. 2.900 ' 170 : 5.9 

UCB 1.400 ' 

Un Min. 1 1,10).... 888 • , 6 • 40 ' 4.5 


Vieile M'ntagne 1.735 1—5 — ' — 

SWITZERLAND o 


Heineken ipn» 84.7-0.4 14 ! 4.1 | 

K.LM.IFI.1001...I 102.5 -2.1 1 <3 ! 2.9 | S ™*' ‘~Z . . "'tieiS -60 
NM-NedtosFilO 110.0 -0^4 S'elo Traction Elect. 2.900 ;... . 

Bsssassifl!«ss=8 j'»B ggwiiifc-.'a S' 

Oce (FI. 155.5 — 4.0 ; 38 : 4.8 V,elle M nta B ne 1>7SB 5 

OGEM iFI.10'... : 20.8*1 -0.5 24 11.2 AKI _ 

Van Ommeren.. 177.0 -2.6 - - SWITZERLAND o 

Pakhoed .FJ.aD) 46.0-1.0 - n r ,„. ^ 

Philips, F1.10*. .. 23.8-0.2 18,7.1 i e™* + ° 

RJnSohVenFlIOO 29.1-0.5 - - May 31 Frs. - 

Robeoo 'Fl.SOi.. 160.5*0 —1.0 26.4 8.3 “ 

Rolir.co (F!.50i,. 130.5-14) s t 

Rorento-n.SO',.. 111.2*0-0.2 j19.3 3.8 } 

Roya(Dutchn20 140.fivl -0.9 55.7S 7.6 “J® * • }' | + F 

Slavenbu ra 238.8 - 0. 2 21.5 9 0 C j£,' a “ ei 9»Jf"; 0Q } S" - 1 “ 

Tokyo Pac Hld3S 131.5-1.5 90-20 O.S I PariCart... 1.000 +10 

Unilever iF1,2Qi.. 182.4 -O.B 4+.a 7.2 ' a (bo la 

VUonq Rea.?... . 52.8-0.1 SO^fl 0.9 i'i?2 "t 

Volker EtvnFlEO 7£ —2.3 30 8.2 ! l, 5l5 ” ? n 


Aluminium. 
BBC -A' . ... 


...1.276 -5 
...1.780 : + 5 


; Rente 4* 

Alrique Ooc'd't 
Air Uquide 

1058 

296 

394 

*48 

-9 

Aquitaine 



BIC 

535 

-15 


856 

-16 

B.s.N. Gervais... 

580 

-10 

Carrefour 

l.64inl 

— 57 

C.G.E 

580 

-3 

C.l.T. Alcatel 

970 

-31 

C,e Bancaira.... 

570. IH 

-6 

Club Medltor. ... 

387 

-18 

Cr dit CmFrce 

146.0 

—2.4 

Creusot Loire.. . 

55 

-3 

Duma: 

687 

-9 


Price |+ or | bTv. ,Yld. 


24.15 8.3 
16.5 4.2 
26.25. 4.0 


• 75 4.5 
. 31.5. 8.3 
! 81 8.3 

15 ' 4.0 
9 2.3 


JOHANNESBURG 

May 30 p 

MINES 

Anglos American Cpn. 
Choner Coneohdated ... * 

East Or>elon:ein 1 

E'sburg . 

Harmony 

Kinross 

Klool ”/ 1 

Rustenburg Plat nurfl !!! 

St. Holen* 1 

Southv^cl 1 

Gold F.erds sa 3 

Union Corporation . . I 
De Beers Deferred ... 

Blyvooiuiaicht 

East Rand Pty 

Free Stato Geduld . ... 2 

President Brand .... l: 

President Sleyn 7 

Stiiloniem 

Welfcom .. . ... ” ^ 

West Dnefaruein 5 

Western Holdings . . 131 
Western Deep i; 

INDUSTRIALS 

4.55 

Abe r tom ^25 

Angla-Amer. Industry! is!oo 
Barlow Rand q 

CM A In vest menu $: 

Currie Finance I 

De Beers Industrial ... til 
Edgars Cansd. Inv. . 

Ednars Stores 44 , 

Fed. Vollcsbelcgqings ! ; 

Groatermans Stems . 

H 11*011* . 

lta . .. 


4.55 *0.(S 

2.25 +0.05 

15.00 +0.40. 

5.60 *d +0.10 
♦2 80 


! Ho^mlnWC?^: 78 7 000 IwOUOO H 


Do- Reg — ■ 705 h 5 

Credit Sulese.— 2.180 ; -25 
Electro watt . ..1,915 -5 

FisehcriGeorg 1 .. 710 -10 


COPENHAGEN ft 


Danske Bank.... 
East Asiatic Co. 
Finanabanken.. 

Bryggerier 

For Papir 


Nord Kabel 

Novolnd'rtriea B 

Oilefabrik ... 

Privatbank . . 
Provinsbank... , 
5oph.Berens«n. 
Superfos.. _ . ... 


Price + or 
Kroner — 

Div. 

% 

YJd. 

Cp 

a 

142 .. . . 

f!2 

7.7 

122 u': . . 

12 

9.8 

127 — 1 - 

10 

; 7.8 

is3 +■; 

16 

10.6 

2971,. + 5, 

12 

, 4.1 

108 + 12 



. 

122 1* 

12 

i 9.0 

317 ;+i 2 

12 

> 3.4 

176 

12 

6.8 

209 1» 

10 

4.8 

1291; id -1; 

6 


138', . . . 

13 

. 95 

1*0 . .. 

13 

B.6 

420 -7.4 

12 

2 9 

lS6xd 

12 

7.5 


■ Do. 'Small +200 HO 

Interfood B. •• 4,400 .21 

; Jelmoli 'Fr.lOO, 1.460 -10 

l.v. Yld. I Nestle Fr. lOOl 3.440*1 -35 

% b 1 Do. Reg 2.355m ■* 5 

Z 1- : Oerlikon B.F250 2.620 *36 

; PirellifFlOOt... 279 -2 

12 7 7 Sandoz iF.850i. 4.375 -75 

12 o n Do- Part Certs 534 -2 
\n 7 8 Schind rCtFlOO" 333 +11 

16 J0.6 SulzerCt'F- 1001. 356 t-4 

(3,41 Swissair iF-350). 800 .+ 1 
_ _ Sw.BK.Cp<FlQO> *75 +2 

L2 I 9.0 Sw.Roina.(F3B0) B.350 

L2 ■ 3.4 union BanK— — 3.125 + 10 

12 ! 6 B Zurich Ins 1ZJG0 -50 


32 i.i : Fr- Petrol as . 167.9 -0.6 Tc'i 84 

22 2.3 | Gen. Ocdd nt le 252.D--1.5 10.5 q.j 

22 3.1 [ Imetal 7B.2 — 4.3 5.7 73 

16 3.7 Jacques Borel .. 111.8'— 4 2 — _1 

l 2 M I 237.5 -5.5 20.10 8.4 

5 3.5 ; LOreaL 627 —14 '22.5 3 B 

100 1.4 I Logrand 1.451 • 35 16 25 

10 1.4 1 Meie'ns Phoenix S40 :-18 ' 3B.1 i!* 

21 24 ' Micnelln^B . . goo -39 37.5 4 t 

MoetHennessey 450 —16 15 . 7 s x' s 

Moulinex 85.3-2.7 3 30 

Nord <Cle dui. . 28.60 -- 1.26 2.25 7 - 3 

Paribas 205.0— 3.5 10.13 *9 

Pechiney 89.9—2.9 7.5 B.3 

Pernod Ricard.. 274.1—6,9 16 5 4 8 
PeugcotCitroen 305 —14 17 ia 5 ? 

Poclain 1 173 —2 , -1_ _1 

RadioTchmque. 346.5 —8 30 ' a 7 

Redoute-- ! 480 .'—6 ■ 30 16*2 

Rhone Poulenc.; 118.5—3.9 ' lOi a'n 

St. Gobam ' 131 ,— 1.8 il4.5UM 1 

Skis Rosstgnol—; 1.550 I — 26”' 39 “ i'i 

Suez 295 ! — 4 ; 27 Q I 

Telemeoanique 696 '—26 ! as 5 5*5 
Thom son Brandt! 207 6 , ia j: e'o 

Uclnor > 10.75—0 .25 _ 


1.4 I MoetHennessey 


40 | 1.9 
20 ! 3.2 
44 | 1.7 


OK Bazaars ".... 

Primer Mdlmq 
Pretoria Cement . . 
Ptoroa Hnldlnqs 

M '"»» Properties 
Romhrandt Group 
Retco 

'ane Ko'dinns ’ ’ 


ii85.8 2.6 I Moulinex 85.3 

ji 85.B 3.7 1 Nord >Cle dm. . 28.60 

■15 1.4 I Paribas 205.0 

• IS ■ 5.4 j Pechiney 89.9 

26 1 1.5 ! Pernod Ricard „ 274.1 
' 26 ' 2.4 ; PeugcotCitroen 305 

; 12 I 3.6 Poclain ' 173 

14 | 3.9 I RadioTchmque 346.5 


a -.39 ViX VI \ 

i.3_- «*A v r.: 

.60—1.26 2.25 7 ;g I T.ner Oats and N. Mlg 


8 25 xd -0.14 
6.00 -0.05 

14 70 

1.62 -0 03-, 

2.97 -n.iO' 
3.0) -0.C5 

0.42 xd 
I GO 


4.4 i Redoute ..- : 480 6 


Rhone Poulenc.', 
St. Gobam 


Prioe , + or . Div. Yld. 


BRAZIL 


VIENNA 


Prioe iftor , Div.iYId. 

s 1 - ft a 


Creditanstalt.—! 536 | ■ 10 2.9 

Perlmooser. . J 277 i S* 3.2 

Selects ; 561 '-3 38 8.6 

Semperit. . :■ so -2 \ _ 1 — 
Steyr Daimler... ZIBsr * 1 fl 4.3 
V eit M ag neslt-- 364 . + 1 1 10 : 3.8 


ANIC 1 33 ,+0.5 — — 

Bastogi ' 813 '—7 1 — — 

Fiat. 2.768 +3 186 5.5 

Do. PHv 2.250 +5 I 185 8.Z 

Finsider 166 1 — 2 1 — . — 

ftalcementi 117.700-250 600 3.4 

Italelder | 413 >3 — 

Medlobenco—- 57.100— 100.1 JBO S_2 

Montedison 192^5-' — 1^0; — — 

Olivetti Prlv 1.350 1-20 — , - 

Pirelli ft Co. 1.675 -15 , 130 7.a 

Pirelli SaA , l 825 -8 j 80 9.7 

Sm* Visoosa— - 921 -19 1 — — 


PricoTnh o’r _ Cnjz Yld' 
Cruz — . Div. a 


185 5.5 I Acexita. 
185 8.2 ! Bancodo 


L33 

Financial Rand U.S.SOJW} 
(Discount of 


Ailend 

Banco Central 
Banco Extarioc .. ' 
B Granada (1.000) 
Banco Hispsno ... 
Bet, I. Cat. (1.000) 
Banco Madrid . 

I- 1 Santander (250) 
Bco Urouno (1.000) 


Banco Itau PN«, 
Belgo Mi'eiraOPi 
Lojas AmerO-P. 
Petrobraa PP.... 


1-32 0.10 7.57 Espanoln Z.nc 15 


Lojas AmerO.P. 2^4 1-0.010.30.8.93 

Petrobraa PP.— j 1 . 60 : .0.138.67 

Pirelli OP 1.25 I— 43,03 0 D8 B 4 n 

t Souza CnizOPJ 2 JO C!*a 08 3 S 
130 7.8 I Unjp PE — . 1 4.68 -0-13.0.36 5,38 
BO 9.7 ! YeloRioDoce Pp< 1.74 ■ .... _ 0.158.62 

Turnover Cr 159.0m. Volume ae 7 m 
Source. Rio da Janeiro SE. 


tspanolrt Zinc 
11.0001 
g*f- f*«C'Bdos 

Hidrolj 

IbcrrJuern .. 

Petroiibnr 

Pntroleo* 

Sniaca 
*1 nneh^n 
Telafmvr'i . 
Union E|*c. ... 


90 — 

58 '+ 1 - 

69 - 3 

64.25 + 0.25 

60.25 + 1.2S 

99 — 

1E8 25 + 1 ja ' 
45 +1- 

129 - 1 . .- 

75 - 0.80 

CT.75 + 2.71 
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World beef 



warning 


By- a Correspondent • 

'■'rHERE WELL be a worldwide 
dtortage o£ beef -within five years 
Sinless a decline in beef herds is 
'plaited, a -.leading British live- 
stock-, specialist warned in 
. Edinburgh yesterday. ■ 

" World beef production .goes 
n cycles and we are now getting 
deeply down into the trough," 
^-yaid. Sir Emrys Jones, chairman 
Jfc>£ the National Cattle Breeders’ 
(Associatfon: ■ 

s- “ Id five years’ time supplies 
if beef 'win be in a dangerous 
iositfon unless we do something 
sow.” ... 

^ .SirjEinrys urged the Govern*; 
u * C.ncnt _and . the European Com- 
in.'.o, ;;‘hission to stop wonying about! 
,*•' , : ^he creation of beef mountains 1 ! 
'■ (* v is they werejio longer a threat: 

instead, the politicians should 
v, v Se^iii to encourage beef produc- 

s: '^jon. — ^ _..L .. .. -■ - 

“* * _ ^ = "-The . world : beef . breeding 

s ~^jerd is declining and- that is 

• y a ~~ ---^Vhatis worrying me," be said. ' 
l “If the a figures --coming 
"hrough are correct Then we are 

; '-^j-unning into >. world beef 

- .'portage," he said!.“ T'onTy hope 
£he Government will take this 
^•nessage on board.” 

tf* • 
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Nickel vote 
on Sunday 


« Ha- 


By Our Commodities Editor. 
.'"INTERNATIONAL Nickel 

~vorkers at the group's Sudbury 
t nines will vote . -on Sunday 
whether, or not to- accept the 
iew ten tative settlement of the 
m-u , line-month-old • strike recom- 
* ; fended . by .the union bargain- 
,;.~png- committee; • • 

'^"Meanwhile Inco said- yester- 
5 f 'i;'lay Its- sterling price for 
bating nickel, effective June-1, 
' • jump by nearly £400 tor 

■ n . Irr , :3. 117.62 a tonne. This reflects 
-'"•s'sttfce rise in world price on May 
: '^4 to. $2.90 a lb- and a . changed 

t:k's . ^lbjlar/sterling ' parity rate 
sit- ^suiting from the jiseln Jibe. 

Q3.-.Y ;^i U e 0 f the dollar.:- '. • '.? 

On the London Metal, 

aipcf, • v . c . .Exchange yeysterday. Jiickel 
s rallied, . after, the - sharp 

all, earlier this week^by £37.5 

■ J* \6 £3,475 a tonne,; Standard 

jade cash tin. also -rose, gain- 
r \\ k :■'! ng £165- to £7,550 a; tonne as a 
"• • 'esult of. a renewed, squeeze on 

• upplies immediately'- available 
r'l.--. 1 .. o the market - 

i ■ .... ..-In contrast-copper prices con- 

* - ■ ■: iniied to lose ground with cash 

■ •‘• r : nrebars dosing £5 down at 
un*w" ^865 a Tonne. \ The decline 

epressed aluminium, lead and 
** -• trine markets -tpo.;;v .' • • 


Brazil frost fear 
boosts coffee 

BY JOHN EDWARDS, COMMODITIES EDITOR 


BRAZILIAN "FROST fears 
brought a sharp rise in coffee 
prices on the London and New 
Yorirmarkets yesterday. 

J)n the London robusta futures 
market the July position jumped 
to £1,560. at one stage before 
closing, at £1,540.5 a tonne, still 
£36. up. on the day. 

New York futures rose by 4 
cents- a' lb in earlier trading, 
also boosted by rumours, of port 
congestion delaying Columbian 
shipments. 

- Although the main danser to 
the Parana coffee crop in Brazil 
normally occurs in July, trade 
sources are apparently taking 
cruite seriously reports of some 
damage already hitting coffee 
trees in north Parana, mainly 
from cold winds “burning” the 
leaves. . 

They are anxiously waiting to 
see whether forecasts of another 
cold front moving into the coffee 
growing area will cause more 
serious damage. 

. There, is considerable scepti- 
cism in the market about frost 
damage being exaggerated. It 
was pointed out that so far the 
coldest temperatures were 
centred: in .areas containing a 
small . proportion of. Parana’s 
coffee trees. " 

Nevertheless, it is considered 
significant" that the Brazilian 
Coffee Institute (IBC) has sus- 


pended sales registrations until 
the situation becomes clearer. 
Although the fost would not 
affect the current crop just 
being harvested, it could hit 
next year’s production and bring 

higher prices, depending on the 

extent of the damage. 

Meanwhile the frost fears gave 
a much-needed boost to the 
current auctioning of IBC 
surplus coffee stocks via the 
San Paulo Exchange. 

Out of the 10,500 bags (of 60 
kilos each) sold, S.500 bags were 
Parana coffee. Until now the 
IBC sales have been somewhat 
of a flop since exporters 
apparently are quite content to 
let the institute bear the cost 
of carrying stocks, which they 
know are available should 
demand pick up. 

But some buyers have now 
been tempted to make specula- 
tive purchases in case the front 
brings much higher prices. 

The decline in London market 
prices from the higher levels 
yesterday was attributed to 
selling by producer sources, who 
are believed to hold large "long" 
positions as a result of recent 
support buying operations. It 
would make sense for them to 
take some profits at this stage 
in case the frost fears prove tem- 
porary. 



m tin price 
range "long overdue’ 


BY WONG-SULONG IN KUALA LUMPUR 

Mr Rahim, who is chief execu- 
tive of Malaysian Mining Cor- 


HR RAHIM AKE, president of 

the : Malaysian Chamber of _ 

Mines, said yesterday a. revision poration. the world's biggest tin 


of 'the International Tin agree- 
ment pri.ee range was “ long 
overdue," and suggested the 
range be based on the average 
market-price over a prescribed 
period.- . 

Addressing the chamber’s 
annual meeting here, he said 
buffer . stock operations had 
Been inoperative since January 
1977 and since that date, tin 
prices have been within the 
-price .range only on jtine, separ- 
ate occasions despite two up- 
ward revisions. 

This clearly showed ■ the 
resources of the buffer stock 
were not adequate and the price 
range itself was unrealistic. 


mining group, said the sixth 
International Tin Agreement, 
planned for introduction in 
July 1981, should be designed 
to tackle these two major 
issues. 

He acknowledged the price 
range was a delicate and diffi- 
cult issue to resolve, and sug- 
gested further refinement to the 
fixing of the price by the Inter- 
national Tin Council. 

The formula he had in mind 
was a range based on the aver- 
age market prices over a pre- 
scribed period, with the ceiling 
and floor prices established 
around this reference price. 


Wheat crop 
hit by 

bad weather 

By Our Commodities Staff 


BAD WEATHER is expected 
to cut world wheat output this 
year by between 5 and 10 per 
eent on last year's record 
44L4m tonnes, according to 
tentative forecasts from the 
International Wheat Coumdl. 

Wheat consumption is esti- 
mated at 420m tonnes and 
eonld exceed production in 
the new season. 

For the EEC the council 
predicts a “ substantial ” 
reduction below the 1978 
record crop of 47.1m tonnes, 
caused by poor planting con- 
ditions last autumn and 
spring, exceptionally heavy 
losses of young plants dntfag 
the winter, and poor growing 
conditions so far this year. 

There is also evidence of 
above-average winter losses 
In the USSR. And although 
unusually low spring tem- 
peratures In North America 
held up planting earlier this 
year, there is still a good 
prospect of a significant 
Increase in U.S. wheat output, 
based mainly on winter-sown 
crops which are reported in 
good condition. 


Grain board 
plan attacked 


WASHINGTON — Mr. Bob 
Bergland, U.S. Agriculture 
Secretary said he does not 
think proposals by members of 
congress for a national grain 
board to market U.S. grain over- 
seas “ will get off the ground.” 

The Secretary told reporters 
there was no reason to believe 
that a grain export board would 
work better than the present 
system of private industry 
negotiating contracts for U.S. 
grain in overseas markets. 

He said there was no way the 
U.S., on its own, eonld raise 
prices of grain on world markets. 

“ Most U.S. wheat goes to 
markets where it competes with 
rice, and if the wheat is over- 
priced, consumers simply switch 
to rice" Mr. Bergland said. 

• Mr. Berdland also added he 
will remain secretary at least 
until January, 1981, when Presi- 
dent Carter’s term expires. 

He also added he had no 
interest in seeking election to 
any political office. 

Reuter 


UK FARMING 


Pig industry undermined 


BY JOHN CHERR1NGTON, AGRICULTURE CORRESPONDENT 


NEWS OF the closure of two 
large bacon factories recently— 
Lawsons of Dyce and FMC’s 
Harris of Caine— has been 
seized upon as one more ex- 
ample of the damaging effects 
of the system of monetary com- 
pensatory payments on British 
pig farming. 

There is a large measure of 
truth in this. The MCA system 
acts through subsidies paid to 
the exporting country, and until 
vers* recently these payments 
were of substantia] proportions. 

For instance, in November 
the MCA payments on Danish 
bacon sides exported to Britain 
amounted to £230 a tonne. Be- 
cause of the Green Found de- 
valuation last April and the 
strengthening of sterling, the 
payment last week had dropped 
to £114. 

At the same time the payment 
on Dutch bacon has practically 
halved from £295 a tonne- down 
to £159 and that on Dutch 
canned hams from £522 to £280 
a tonne. 

Comparable 

The MCA system was brought 
in to equalise prices between 
member countries of the EEC so 
that the basic intervention 
prices would be comparable in 
terms of units of account des- 
pite differing exchange rates. 
There is no intervention buying 
support for pigmeat. only aids 
to private storage, so the MCA 
calculation is based on a 
notional intervention price. 

While recognising that there 
is a case to be made for some 
sort of MCA system to equalise 
out currency differences, and 
also those of the main grain 
feeding stuffs, the processing 
and farming interests feel there 


should be a different way of 
calculating pig meat MCAs. 

This, they say, should be 
based on the cereal content of 
the feed, not on the notional 
pigmeat intervention price. 
Such a formula is already used 
for calculating MCAs on poultry 
products. 

Should tbis method of 
calculation be used tbe result, 
according to the National 
Farmers Union would be a 
reduction in the Danish MCA 
from £114 to £80 a tonne and 
for Dutch bacon from £159 to 
£119. The NFU would also like 
to see a further 5 per cent 
devaluation of the Green Pound 
applied to pigmeat. 

There is certainly a precedent 
for this. The French Govern- 
ment, as a result of heavy 
pressure from farming interests, 
managed to secure a special 
Green Franc devaluation which 
put French pigmeat producers 
on a level, price-wise, with the 
Dutch and Belgians who had 
been invading their market. 

This farmer pressure took the 
form of active interference with 
the importation of both live pigs 
and carcases. To avoid physical 
confrontation, which was 
threatened between farmers of 
member countries, the new 
Green Franc devaluation was 
instituted smartly. 

The main impact of the pig- 
meat MCAs in Britain has up 
till now been felt by the bacon 
and pigmeat processing indus- 
tries. The British share of this 
market has been falling slightly 
as had the whole bacon market 
until very recently. The British 
share of the bacon market is 
about 42 per cent of available 
supplies, the balance being 
taken by Denmark and Holland. 

But the MCA system has not 


enabled the Danes to undercut 
British supplies. Danish bacon 
is still priced above British on 
the London Provision Exchange 
and this underlines the market- 
ing efficiency nf the Danish 
industry. Despite considerable 
efforts British bacon seems to 
run in second place tn Danish 
in consumer awareness. This 
would probably be the case even 
if no MCAs existed. 

Denmark, has of course, been 
supplying the British bacon mar- 
ket for the best part of a cen- 
tury and its whole pig industry 
has been directed to this end. 
Onlv first-grade quality bacon is 
shipped to Britain and the 
Danish fresh pork market is sub- 
servient to bacon in that farmers 
get no advantage selling to it 
in preference to bacon. Returns 
on the Danish home market are 
manipulated to make bacon com- 
petitive abroad. 


Dependent 


The Danes, whose economy 
is significantly dependent on pig- 
meat experts, are extremely sen- 
meat exports are extremely sen- 
MCA’s should be altered in 
Britain's favour. Various 
Danish ministers have opposed 
it and it is gencrallv believed 
that had Mr. Finn Gundelach. 
the Agricuiure Commissioner, 
not been a Dane, something 
would have been done about Hie 
methods of calculation before 
now. 

The threat from Holland is 
rather different. The Dutch pig 
industry has expanded by 36 
per cent since Britain joined 
the Community while the 
British has declined by 16 per 
cent. Exports of bacon to 
Britain have increased from 


about 10,000 tonnes a year in 
1974 to 50.000 tor.nes this year. 
This has been mainly at' the 
expense of shipments from 
Poland which used to be a large 
supplier, and Denmark. 

Dutch imports of bacon have 
been in the form of middies and 
not sides — including fore and 
hindimartcr joints — as with 
Denmark, and these are finding 
ready accent ance in the pre- 
packing trade. 

A ninior fonr among pig far- 
mers here i.? that the Community 

derogation which prevent ini- 
pons of MC '-subsidised fresh 
pork from HoUand may ho lifter! 
shortlv. po a Moving a flood ef 
Dutch pigmeat onto the British 
market. 

Thte dornn.it inn is allowed Oft 
STnunl honbh emends, and can- 
not bo considered permanent, 
pressures from Holland to have 
this derogniinn removed are 
von' great bonus' 1 Dutch far- 
mers are suffering from n severe 
bom of overproduction and poor 
pricos. 

It is almost certain that the 
average British nig farmer is 2 t 
least as efficient .?? either the 
Dane or the Dutchman eveent 
that he emoloys labour instead 
of familv farming. 

The pi"s am nmre or less the 
same. The Danes hy neces-itv 
have an al'oo-t monopolistic 
marketing svsfatn wh : rh wait’d 
prnhnWv not be allowed here 
under present rules. 

The Pmeh -»re ('■■’st-innrni'h: 
inc Danish skills in marketing, 
and both count rie«; have th* 
advantage of enrrerle.l «-\por* 
efforts when nnornaching 
fmotnenipd British market. Thr? 
MCAs. however calculated, <?•> 
appear to make the tradin’ 
unfair tn the British. 


Bangladesh needs extra 1m tonnes of grain 


BY KEVIN RAFFERTY 

BANGLADESH will have to 
import an additional 1m tonnes 
of foodgrains between now and 
the harvesting of the main mon- 
soon rice crop in November and 
Zia Rahman, the country’s 
President. 

Bad harvests have nearly 
doubled the foodgrain gap. 
previously expected to be only 
1.2m tonnes, with domestic 
production of 13.9m tonnes. 
The country’s balance of pay- 
ments could come under 
serious strain if Bangladesh 
cannot persuade the • U.S. and 


Australia to provide quick ship- 
ments under aid, but President 
Zia promised: “ We are already 
moving to overcome the prob- 
lem and prevent famine.” 

According to the Agriculture 
Ministry the previous monsoon 
crop and the spring rice 
harvest each fell short of target 
by about 500,000 tonnes. The 
official procurement drive also 
went badly, and the public 
ration stocks which feed the 
cities, including the roost vocal 
and political elements in the 
country, have just over two 


months’ supplies left 
Some international agencies 
put the main burden of the 
blame on the failure of the 
grain procurement— which they 
attribute to the preoccupation 
of President Zia and his col- 
leagues with the election in 
February. 

However, Indian officials 
appear convinced that there is 
serious danger of widespread 
starvation and it is not a case 
of Bangladesh crying “wolf" 
India has agreed to provide 
200,000 tonnes of grain. And 


President Zia has sent senior 
ministers to F.urmn and Thai- 
land. Other attempts are boir.q 
made to get supplies from 
surplus countries like the U.S: 
and Australia which have .grain 
and vessels which eculd get to 
Bangladesh in time. 

In Dacca the situation is not 
yet too bad. Rice prices have 
risen by 25 per cent to taka 2.q 
(about Sp) a pound for the 
cheapest varieties. But in some 
country towns like Rangpur 
rice has shot up by three of 
four times. 
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BRITISH epWlflpDITY MARKETS 

BASE METALS 




■- COPPER — ManjlnaUr •■■tor. on iNh 
’ srdon.Motat Exchange, Aftor opening 
• u '■ z E890 and briefly trading up -to £894 
irward metal felt sfrarply ia £875 over' 
, ie Icnehtime period- ' reflecting the’ 
. trength of sterling' against the doHat. 

i the afternoon the - price - picked up 
. t £888 in the- second ring- bat- cam- 
*rfer Renewed pressure .-on tha-kertr 
'. i close «t £881. Ternqver 20,350 

T. Jinnee:-' »•. • ■.’-••• - •• 

- Amalgamated Metal Trading repotted. 

‘iet in the morning ca*h ■ Wire bars 
■ .. «Hed at £S71.- 70’, -fflA 'three months 

1 385. 84, 83. 82. 83. 82. 83. 84. «S. 

, .3. 85.5, 85, Cathodes; Three months 
"371, .73. Kerb: Winters cash £878, 
7.5. three months £688, 87, 68. - After - 


noon: Wl rebars, three months, £878. 77* - 
77.5. 78, 82. 80. 81. 80. 80.5. 81. 815,-' 
82. 82.5.. S3. 82.5. Kerb: Winbarf, 
three : months, £887*5. 88, 89. 88. 87. 
-86. . 85. . 84. 83, 82. 81 * 

- TIN— ^flamed . ’ground following a 
-shortage of ‘nearby. - material -which 
"Widened the . beckwardation to-JJdCO In 
ths afternoon and pushed forward metal 
( up..to £7.240 on. the lata kyb. Turn- 
over 1.895 tonnes/ - ■? _ 

T' s-m. P-m. U-or 

- TIN | Official { — | gpofflcfal j — - 


trade, hedge selling to close ths late 
kerb at £586. Turnover 11.775 tonnes. 


activity was confined to small quantities 
in Ameiican-type supplies. 
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Csah..._... 

640-1 

-1 

630- Z 

1-6 

3 omicha . 

695.5-6 

+ ^J 

590-1.5 

1 — -76 

-dan 'meat 

641 

-1 
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Roddicks. Good trade selling tem- 
pered e2rly afternoon gains and ths 
market closed easier. 


COCOA 


IV.urrrtaj-. r -r j iiu.mn, 
i/lna* — L'one 


1 xjn. - Tf- er 

oppnr 1 official' i — 


+ « 

1 - * •• HB 


-* ■ 


: +5 • ' 


Mb 1 S69-.6- +4.76 

6641U.I 


'month*. 884^«J + 7J 888Lfl- ■ j 

-1.8 

Htrm.nt; 869.5 '+4.B 

. : 



r - • 


vtah 860.5, U + IS 

846-8. 

-1 

' month*, i 872-5; +tti. ._867=» -. 

—.5 

rttl'm.nt 851.5 +11^ 



.8. Smt_ 1 — - .—. 

•81.60-8^ 

. 


Bjp-llHBgade £ ! £P £ 1 £ 

Cash ,._l 7600-10 [+ 1*0. 7MO 0O -fT85 

3 months J7240-66 I 7255-70+78 .. 
Setttam't J 7610 -eTOO — I — — 
Standard 1 ,1 1 

Cash _i 7600-1& + UM. 7640-60 + Itt 

‘ 3 .months— i 7230-55, +52.» 7230-50 +W 
Settlem's i 7610 i + IOD, — j. — 

Straits. R. J51DB5 '+15 — I -- 

Ma» Turk - 1 - 

Moming: Standard cash £7.550, 80, 
80, 7.500. three months £7.210. 20. 25, 
30. 35. Kerb: Standard three months 
£7.340. Afternoon: Standard three 
months . £7.230. 40. Kerb; Standard 

.three months £7,250, 40, 30. 

LEAD— Fell away. Forward metal row 
to £557 on the pre-market but there- 
after . lest .ground on speculative and. 


Moriilnq: cash £541. 40. 39, three 
months ES95. 95. 96. 95.5. 96. Kerb; 
three months £595.5. 96. 94. 93.5. 94. 
Afternoon; cash £530, three months 
£591, 90, 88. 88. 89. 90. 91. Kerb: 
three months £590. 89. 88, 87.5. 

ZINC— Down following the weakness 
of copper, with forward material 
finally £371, after beinq £384 -on the 
pre-market. Turnover 3,060 tonnes. 


a_m 

ZINC Official 


■' r- 


p.m. |t-r«r 
Unofficial — 


Cocoa futures continued to esse 
throughout the day due to sustained 
liquidation oi long positions for prices 
to close marginally above the day's 
Io wa, repor ts Gill and Duffua. 

YeatcraaT'a + or UuiIdcm - 
COCOA : Close j — . Done 

May ' I 

Jure 1650.0-53 — 19.5 1679.0-46 

sept- 1677.0-70 -14.5 1710.0-77 

r'*v 1747.0-43 -8.0 177E.O-42 

Matvb 1762.0-64 —8.5 17S5.0-58 

ilav 1780.0-84 4.5 1706.0-70 

Jul y 1 808.0-03 —1.0 1810.0413 

Sntef: 4.253 (2.7P2) lots oT 10 tonnes. 
International Cocoa Organisation 
FU.S. cents per pound): Daily price 
-an 167 iicint , I j: 


PRICE CHANGES 

In tonnes unless otherwise stated. 


|£|,ertnnnej 


June...- I23.B0-2i.7l -O.IB 1Si.88-2i.40 

August 1115.50-25.5.-0.25 125.70-24.90 

Ocrei-er 1 126.20-29.41—0.4 i126.4Q-2b.00 

Dcvcmr-er .... 126.BO-27.0,— 0.06|l27 .00-28.70 

February 126.50-28.0;— O £ 

April 126 .50-29.0 -0.75 

June J 126.50-50.0.— 0.1 

Sales: 133 {154) Iota of 100 tonnes. 


RUBBER 


G. Index Limited 01-351 3466. Sept. Coffee 1534-1547 

9 La mont Road, London, SW19.0HS,_ ■. 

‘ I. Tax-free trading on commodity futures. 

2. The commodity futures market -tor the small investor. 


' CORAL INDEX: Qose 513418 


INSURANCE BASE RATES 

t Property Growth ...j..: :1 Ili96 

t VaDbrugb Guaranteed 11 % 

1 Address shown- under. Insurance and Property Bond Table. 


BRITISH POUND 
COFFEE , • 

- ^ LEAD • 

NATURAL RUBBER 

REPORTS ON THESE GOMMOESTIES 
ARE. NOW AVAILABLE 

For your jree copies, contact: 




r : World Trade Centre, London E3 9AA 
TdQjfr_one;'frl-488 323? Telex: 887438 

• : orat: 

Norwich Bfeose r Romford Street, Liverpool L2 STA 

Telephone; 051-236 6171 - Telex: 629517 

Part of the Continental Grain Company Group 


GOLD SILVER 
PLATINUM 

Bqyef|.P»cesson-Refiner« 
Baric Metal Co Ltd - . 

Vineyard. WaR, London ECT 

01-278 63 T1 TelEcL27i59 


CLUBS 


EVE. 189. Resent Street 784 OS57.. A la 
Carte or All-in Mena. Three Speoacular 
Floor Shorn 10.45. 12 45 and 1.45 and 
music, of Johnny Kswkecworth & Friends. 


OAR COYLE. 69. Don Street. London. W,1. 
. . NEW STRIPTEASE -FLOOR SHOW . 

» AS YOU Litre it “ 


‘ NICKEL 

a.m 

Offlolal 

+ or 

p.m. 

UnofffoiT 

+ or 

Spot- 

3 months 

8460-70 

+»s 



3470^80 

+*7.6 


ll-XiO.-am. Si 
Mon.-! 


UKE IT 

at Mine ' 


dn'pntjgym. 


5’nnsni.... 366.5 . 

Pnm.waiU — 

Morning: cash £368. three months 
£382 . 80, 78. 79. 7B. Kerb: Thr# a months 
£378, 77.5. Afternoon: three months 
£376, 75. 72. 71. 70. 71. Kerb: three 
months £372. 73. 72. 71. 

ALUMINIUM— Easier owing to the 
lower copper, strength of strength of 
copper and U.S. inspired stop-loss sell- 
ing. Forward metal opened aroutyj 
E76S end edged up to EDO before fail- 
ing sway to close the late kerb et 
£755. although there was soma reported 
consumer demand In the low £760s. 
Turnover 6,950 tonnes. 


371-2 ^10' 

prices lor May 31: 15-day avorage 
153.14 (152 63): 22-day averane 152.15 

No. 1 

1 

Yerterday'n 

Prevloa* i 

BuflneM 

“39.5 ! 

(151 .83). 

B.S.S. , 

Close 1 

Clow 

Done 


Alnmia'tH 

uo. 

Official 

t+orl 

p.m. 

U csoffldal 

[t+«r 


f 

; £ 

£ 

£ 

Spot 

754-5 

+ 4 

748. B-B i 

-4.75 

3 months. 

765-6 

| + 5 

7S9-.5 j 
i 

1-3.6 


Momifig: three months £770. 68.5. 
67. 66. 65.5, 65. 68, 65.5. Afternoon: 
cash £746, three months £762, 60. 61.5, 
61. 60.5, 61. 62. 61. 60. 56. 57. 58. 
59. 59.5. Kerb: three . months £75V, 
56.5, 56. 55. 

NICKS. — Moved narrowly with sell- 
ing on U.S. account end the flrmnast 
of sterling against the dollar depress- 
ing forward metal from £3.510 to 
£3.470 on the late kerb. Turn'over 624 
tonnes. 


Morning: three months £3.470, GO, 
65. 60. 70. 6/. 50. SO. Kerb: three 
months £3.460. Afternoon: three months 
£3.470. SO. GO. 70. 80. 3.500. 3.490. 
70. Kerb rtrea months £3.480. 70. 
."Cents per pound. t$M per picul, 
t On previous unofficial close. 


SILVER 


Silver was fixed 3 Op an ounce higher 
for spot delivery in the London bullion 
market yastorday at 424. 2p. U.S, cent 
equivalents of the firing levels were; 
spot 8772c, up 10.2c; three-month 
899.9c, up 11.9c; six-month 918,0c, up 
11.4c; and 12-month 951.7c, up 11.2c. 
The meisl opened at 421 1 ?-422 1 i fg7i- 
873e) end Closed at 416-417p (661- 
863c). 


SILVB3 

trey**. 


spot— 

3 months. 
6 months. 
12 months! 


Bullion + or, L.U.B. 
fcrtnfc — close 
price 


F 


424.2 p +3 415p ‘-2.S 

436. Ip Vi.1 42Bp -2.2 

44 6. Op +3.1 
464.0p +3,1 


IME— Turnover 213 (328) lots of 
10.000 ou. Morning; Cash 424.5. 
Three months 437. 36.5. 36.7, 36.8. 37. 
36.8. 38.5. 36.6. 38.5. Kerbs: Three 
months 436.2. Afternoon: Three months 
427.5. 7. 6.5, 6.8. 6.6. 7. 6.8. 6.7 6.8. 
7, 6.7, 6.6. 6.5. 6.8. 7. Kerbs. Threo 
months 428. 8.5. 8.2, 8.5. 8. 7.8. 7.5, 7. 


COTTON 


UVB1POOL COTTON— Spot and ship- 
ment sales in Liverpool amounted to 
36 tonnes, bringing tbe total fdr the 
week so far to 460 tonAaa. Light trading 
persisted with only scattered opera- 
tion*, Although price* war* firm. 


COFFEE 


Robustas opened sharply higher 
following continued concern over the 
wasiher situation ts reports of a cooler 
Iront moving towards the coffee growing 
aiees of Brazil prompted early buying 
reports. After an afternoon of erratic 
fluctuations and good traded voluma 
that was well matched throughout 
prices settled to finish £33.5-E3B up on 
the day. reports Drexal Burnham 
Lambert. 


COFFER 

.Yesterday's 
• Close 

+ or , Busiueae 


' £ (w t<moe| 




July 1548-49 

September.. 1540-41 
finrembtr.... 1638-40 
Jhbuj....-' 1536-37 
Hareb ■ 1518-20 

+36.0 1570-48 
+ 31.0 1560-38 
+ Z6.5 1540-29 

1 + 59.0 1539-20 

1 +36.0 151B-01 


+ 55.5 1400-95 


Sales: 8.326 f5.545) Iota of 5 tonnes. 

ICO Indicator prices for May 30 
(U.S. cants par pound). Other Mild 
Arablcas 148.67 (same). Robustas ICA 
1976 146.00 (same). ICA 1968 146.50 
(9ame): Colombian Mild Arabicaa 

151.00 (150.00). unwashed Arsbicas 
) 59.00 (158.50). Comp, daily ICA 1968 
148.71 (148.72). 

GRAINS 

LONDON FUTURES (QAFTA)— Grain* 
opened I5n higher. Good buving in- 
terest rallied the market to dose 00- 
75o hiaher on wheat and 45-60 hiqhar 
On borley et lunch. Some proilt-takina 
eased the market slightly in the after- 
noon session but values closed about 
Steady 45-55 higher on wheel and 
35-50p higher on barley, Acli repons. 

WHEAT I 


BARLEY 


M'nth' 

clow 

V- | 

cln*e 

Sept. 

91.05 

. + 0.45 1 

85.60 

Sot... 

94.15 

1+0.45: 

89.30 

JTid ...1 

98.00 

+ 0.25' 

93.05 


101.55 

I + 0.5 i 

BS.30 


+ 0.S5 
+ 0.45 
+ 0.5 
_ + 0-5 

Business done— Wheat: Sept. 91 25- 
90.75. Nov. 84.25-93.85. Jen. 93.10-97.70, 
March 101.35-101.26. Safes 126. 
Barley: Sept. B5.G5-85.30, Nov. 89.40- 
89 05. Jan. 93 00-92.75, March 95.20- 
96 15. Salas 140. 

HGCA — Locational ax-farm spot 
prices. Feed barley: Hants and YV 
Sussex 94.10. 

The UK monetary coefficient for the 
week beginning June 4 wifi remain 
unchanged. 

IMPORTED — Wheat: CWRS No. 1 
13>2 par ttn| vnouotsd, U.S. Dark 
Northern Spring No. 2 14 per cant Moy. 
June and Ju<v 90. Aug. 90.50 tranship- 
ment Esst Coast: U.S. Hard Winter 
l3'r per cent unquoted; EEC unquoted. 
Maize: U.S. /French Mey 110.25. June 
111.25. July 112 transhipment East 
Coar-t; South African White unnuoted: 
South African Yellow July 82 nominal. 
Barley: English Feed fob Oct.-Dee. 
91.50, Jan -March 96.50, East Coast. 


SOYABEAN MEAL 

The London market opened with 
fossaa of 50p and moved slightly lower 
pn stronger starling bafora attracting 
fret!) ap*cyl»t|va buying, reported T. G. 


-i- 

July... l! 

■Au«. I 

Jr -sept. 1 
Oct. Decj 

Jao.Jtf+n 

Apr- Joe 
Jy-acpt.l 
Oct- 1 tec 

JaD-Uarl 


M-2D-W, 

B4.6D-S4.Bl 

F4-S0-*4.90: 

6B.7S-fB.6Di 

fia.BB-Ba.7a 

7D.Bb-7D.4D, 

72.45- 7Z.50' 

74.46- 74.50! 
78.36-76.40! 


64.40- 65.25' 
6BJ5-65.80; 

83.50- 65. eOl 

67.50- 87.80 
89. 35-69.46 
7 1-20-7 1.40 1 
72.55-75.40i 
7B. 56-75. 45,' 

77.40- 7780: 


Pre+iwia 

Cloae 


Busin e** 
Done 


£ per tonne 

An C '108.95414.00 105J544.05 104.16-02 JO 

Oc l 107.80-07.70 107.664J7.70 107.90-06.50 

De- 11 1.75- 1 f .80 1 1 1.70-1 1 .75 1 12.00-1 0.50 

March .. 116.40-16-50 11B.6D1B-55 116.66-16.60 

Ms? 119.40- 1 6-50 119.60.19.60 119.60-19.00 

Au C 123.45-26.50,125.40.23.55 125 86 

Oct i:S.75-27^0|lWJD -27 : 00 - 

Sales: 2.505 (1.412) lota oi 50 tonnes. 
Tat* and Lyla ea-rarinsry price for 
granulated bai'3 white sugar was 
£279.50 (same) a tonne lor home trade 
and £167.00 (£167.50) for exnort. 

International Sugar Agreement (U.S. 
cents par pound fob and atowed 
Caribbean port). Price for May 30: 
Daily .price 7.65 (7.91T; 15-day average 
7.34 (7 88). 

WHITE SUGAR — Close (in order 
buyer, seller, business, sales): July 
106 00. 108 25. 106.25-106 00. 32: Sept. 
109.25. 109.35. 109.30-109.Z5. 18: Nov. 
Ill 10. 111.25. 111. 10-110.80. IT: FBb. 

117.50. 117.75. 117.75-117.50. 59: April 
130.75. 121.25. 121.00. 5: July 124.95. 

125.50, nil. ml: Sept. 128.50. 129.50, 
nil nil. Sales: 129- 

WOOL FUTURES 

LONDON GREASY— Close (in order. 
buyBr. seller). May 220.0. 230 0: July 
220 0. 23O.0; Oct. 220.0. 235.0: Dec. 
230 0. 240.0; March. May July and Oct. 
230-0. 240.0 

NEW ZEALAND CROSSBREDS— Close 
(Tn order buyer, seller). May 190.0. 
197.0: July 197.0. 200 0: Oct 19RO 
2 02 0: Dec.. March. May. July. Oct. 
203. r». 209.0. Soles nil. 

SYDNEY GREASY— Close (in order 
buyer, sellar, business, snlosl. Micron 
Contract: July 395 0. 396.0. 401 0-394.0. 
46: Oct. 4H3.0. 404.0. 405.0-401.0. 41; 
Dec. 403 5. 404.0. 404 0.403 0. 75; 

March 407.0. 407.0. 410 0-407.0. 32: 
Mav 408.0. 410 0 411.5-410.0. 19: .*«W 
415.0. 417.0 419 0-418.0. 12: Oct 4lK0. 
418 0. 43OO-420.0. 4. Salas 179. 

MEAT/VEGETABLFS 

SMrTHR^LD— Ponce per pound. Beef: 
Scottish killed aidaa 59.D to 63.0: Eire 
hindquarters 81.0 to 83.0, (oraquarters 
41 0 to 43.0. 

Veal: Dutch hinds and ends 96.5 to 
10«.0. ^ „ 
Lamb: Engllah small new aaaaon B2.0 
to 86.0, medium a aw. sssaon 82.0 to 



STEADIER opening on the London 
physical market. Liula inierest at 
higher levels, closing eaciei. Lewis 
ana Peat reported a Molaysian godown 
price of 309 (302 nominal) cents a kilo 


Hetali 

Aluminium £710 

Free Mktiaal pibttidG 

Coppar 

Cash w'bar- '£865 
3 mth „ _ ..!£882.26 
Cash Cathode £847 
3 mth „ *868 

Gold troy ozJS275.625. + 5 8242.625 

Lead cash £631 i— 6 £571.5 

3 mth l£590.75 — 0.75 £529 5 

Nickel 1£2728.73._ £2.750.99 

Freemkttdfilbv310(50c j 258:80c 


| £710 

i !SI.5B3rfi9 

—5 |c99S 
1-1 J £B92.75 
Uj '£990.5 
■ — 0.5 £988.75 


84.40-64.10 

E .60-94.79 
88.60-ffB.7B 
ro.2a-aa.7D 
71.76-70.30 
7I.BS-72.30 

75.90- 74.60 

77 .90- 76.80 


Sales: IT lots of 5 tonnes— 681 (464) 
at 15 tonnes. 

Physical closing prices (buyer) were 
Spot: 63 50p {same}: July 67.50p 
(63 OOp): Aug. 67.00p (S7.75p). 


SUGAR 

LONDON DAILY PRICE (raw sugar): 
£98.00 (same) a tonne cif for May- 
June shipment. White sugar daily price 
was £104 50 (same). 

Prices fluctuations were again mini- 
mal although the volume oi business 
waa ex panded, .report ed C. Czarmkow . 

Sugar ; 

Piaf. .YeftenDy'i 
Comm. Clone 
Con. ! 


Platin' m tr‘y oz,£ 171 

Free mkt £213.85 

QukikailVor„...JS3fi0/60 
Silver troy oz....424.8p 
3 months—.. 436.lp 

Tin sash |£7.630 

3 mth*. l£7.24D 

Tungsten |SX 36.8 

Woffrm 22.04 cifi f 143(46 

Zinc cash X359.5 

3 months — £371.9 
Producer* ...|*a45 

Oil* 

Coconut (Phirt.'*1.070f 

Groundnut. : 

Lina earl Crude. '£386 
Palm Malayan. [S854r 
Seeds ( 

Copra Philip.. ...S710< 
Soyabean (U.S.V&308 

Grain* 

Barley Futures £89. 3y 

Maize 

French No 3 Am £110.26 

Wheat • 

No. 1 Red Spg. : 

NoSHardWlnt. i 

Eng. Milling t..:£107.6a 
Other I 

commodities ■ 

Cocoa ship't ... £1.746.3 
Future Julyi.i£l|651.6 


I £159 

'-1.7 £194.85 

1 6270/80 

| + 3 ’367 p 

\+3.l .576. Bp 
+ 165 £7.580 
tBO £7.157.5 

U 19157.48 

+ 1 Si 36/40 
♦ 11.95 £383 
-10 £394.78 
9800 

J— SO 1*1.090 

i+a -|£4ii 

1—3 J 5 660 

!— Z.5 6730 
1-1.3 8507 

I / 

j +0.46 £87.35 
: £ 112.0 


(£101.5 

: i 

!_19.5 I £I,64« 

1—193 £1,893 


CoffsoF't'rJuly 

£1.648.5 

74.300 

63.50 

+ 36 £1,546.5 

Rubber kilo )... 


Wobltp's64s id 

2B0p 

i*B4p 


* Nominal: t New crop, t Unquoted. 
Q May-June. r July. * July Aug. 
u June. w Sapt, y Nov. X Par ton. 
x Indicator. 5 Buyer. 


96.0. Imported frozen: NZ PL 52.0 to 
52.5. PM 51.0 to 52.0. 

Hoggets: English 44.0 to 66.0; Scot- 
tish GO 0 to 66.0. 

Pork: English, under 100 lb 35.0 to 
44 0. 100-120 lb 34.5 to 42.5. 120-160 
lb 34 0 m 41.5. 

MEAT COMMISSION— Average fat- 
etocr. tjfices at representative market* 
on May 31. GB cattle 86.35p per kg. 
I.w. (+4.62); UK shsap 197. 3p per 
kg. flst.d.c.w. (+0.6): GB pig* 60.7p 
per kg. I.w. ( + 1.6). England and 
Wales: Cattle numbers up 10.3 par 
cent, average price 87.42p (+4.37): 
Sheop numbers up S 4 per cent, average 
price 197:2p f+0.7); Pig numbets up 
18. E per cent, average prica 60. 7p 
( + 1.6). Scotland: Cattle numbers 
down 3.5 per cent, average price 84.49p 
( + 2.76). 

COVENT GARDEN — Prices in sterling 
per package except where otherwise 
stated. Imported Produce: Oranges — 
Israeli: Valencia Lates 4.40-5.50: 

Cyprus: 5.00-6.00; Moroccan: Valencia 
Lates 56/113 5.80-5-70: BrstiliSn: 4.50- 
5.20: Spsma: Valencia Latea 5 00-5.80: 
3. Airiten; Navels 4.10-5.00: Lemons— 
Italian. 100/1 20s 5.00-5.20: Spania: 

Tray* 30/40/45 1.80-2.20; S. African: 
5.00-6.20: Brazilian: Trays 2.80- Grepe-' 
fruit— Cyprus;. 4.00-4.80: laraali: Jaffa 
35/88 4.00-4.50: S. African: 30/64 3.30- 
3.90. Apples — S. African: Granny 
Smith 6.30-6.50. 

English Produce: Potatoes— Per 25 -kg 
2.40-180. Letu/so — Par 12 round 0.60- 

1 .00. Mushrooms— Per pound 0.40-D.SQ. 

Apples — Par pound Bromley 0 W-O.rs. 
B o troo l P er 28- lb 1.20. long 1.80. 
Carrots — Per 28-fb 1 80-3.00. Onions — 
Par 28-lb 2.20-2 80. Rhubarb— Per 

pound outdoor 0.03-0.05. Tomatoes— 
Per 12-lb 3.00-3.40. Cucumbers— Tray 
a/IBs 2.00. 2.60. prepack 3.00-3.20. 
Caullflowem — 12* 3. 00-4.90. Spring 

Greene — Per crate Kent t .00-1.30, 
Aaparaguar— Par pound 0,50-0.70. 
Celen^-Boxsa 12/30* 3.00-4,50. SWIwr- 
btrriag— Par *-’b 020-025. 


AMERICAN MARKETS 


NEW YORK. May 31. 
Cocoa— Julv 148.55 (148.70). Sopt. 
151.90 (151.%), Dec. 155.60. March 

157.15. May 158.20. July 159 35. Sam. 
ml. 

Copper— June 78.90 (78.70), July 

79.50 (79.40), -Aug. 80.05. Sopt. 80.60, 
Dec. 81.80. Jan. 82 05, March 82.50, 

May 82.95. July 83.25. Sept. 83.45. Doc. 
83 75. Jan. 83.80. March 83.90. 

Potatoes (round whites)— Nov. 63.4 
(63.1). March 72.9 (72.0). April ml. 
• May 87 .0. 

tSUver-June 870.0 (859.5). July 

876.8 (867.0). Aug. 883.4. Sept. 890.2. 
Dec. 909.1, Jan. 914 7, March 926 0. 
May 937.3. July 948.7. Sept. 960.1. Dec. 
978.1, Jan. 993.9. March 995.4. Handy 
and Harman spot 860.40 (897.50). 

CHICAGO. May 31. 
L«rd— Chicago too-re 26.00 act «d 
(26.25). New York pnme steam 27.50 
traded. 

Live Cattle — Juno 71.97 |7'i.47). Auq. 
69 65 (68.251. Oct. 67.40. Dec 68 35. 
Jan. 69.22, Feb. 69.20, April 69.60. June 
70.90. Aug. 70.50. Oct. 69.97. Sales; 
28.257. 

Uva Hogs — June 44 15 (44.97). July 
4?. 85 144 (St. A-IQ. 40.65. Oct. 37.95. 
Dec. 38.95. Feb. 39.25. April 38.00. June 
39.75. July *0.67. Seles: 6 336. 

i*Ma l*e— July 268-2671, (2681. Sent. 
771V271 (2711, Doc. 2TS!,. March 281*,- 
282. Wav 287. Julv 229. 

Plywood — Julv 198.3 (197 7). Sept. 
199.5 (198 9). Nov. 198.3. J.™ 199.3. 
March 201.5. M— 204.2 nom.. July ?oa.o 
ncm.. Sept. 204.0 nom.. Nov. 204.0 
nom. 

Shelf Bans— June FTPO (52 40). July 
56.25 /98li5). Aug. 57 no. Sen. 58.75. 
Oct. 56 90. Nov. 60.90. Dec. 62.00. 
62. 

rJW 6 5). Aug. 6S0.5-38? 0. Oct 894 n. 
893.0. Dec. 905.5-?O7.n. Feb. 9'RO. 
Aoril 928.5. June P40 6. Ann. 9S2A 
Oct. 963.0. Dec. 874.0. Feb. S85.0. April 


996.0. June 1007.0. Aug. 1019 0. Oct: 

1029.0. Dec. 1040.0, Feb. 1052 0. April 
1063.5. 

iSoyebeans— Julv 739V73S 1 ; (T3673 
Aug. 744 743»j (741> ; |. Scot. 724.732; 
Nov. 726-725. Jan. 727-723. Morch 743, 
May 75€. July 7G1. ~ 

IlSoysbcan Meal— Julv 19S &3- 193.90 
(155.401. August 198.30-19S.20 (196 60): 
Snot. 198 30. Oct 196 50-153.40. Dec.- 
19S.iX*-1?7 BO. .'.in. 199.40. March 

202 30. Moy 203 60-203 80. Julv 204 30: 

Sovabean Oil — Julv 26 05-26.00 
(25 99). Auqust 26.17 .-26 15). Sl«; 
26 30. Oct 20 10. Doc 26 10-26 CX 
Jan. 26 T0-26.05, March 2B. 15-26. 16; 
Mav 26.20-26.25. July 26 20. August 
26.20. 

t Wheat — Julv 35S».-367 (3C2 : ;t. Ser:C, 
371 *4-372 (SilTtj ). D< . c 3S2V582U; 
March 3911--391*4. May 390> 4 . V 

WINNIPEG. May 51. §Ryo— Ma? 

112.10 asked (li2.40 asked), July 

113.10 asked (114.50 talced). Ocr. 
111.30 asked. Dec. 10S.30 

SBarloy— May 101 30 1 103 CO aSkodfj 
July 97.80 asked (97 70). Oct. Co 60, 
Dec. 92.90 asked. March 92 40 asked.. ; 

SOate— May 101 .OH ooiod 199 50)i 
Julv 95 20 asked (05 GO asired). Oct; 
92.80 asked. Dec 90 23 asked. March 
89 00 asked. 

SFIaxseed — May 336 00 asked (545 CO 
esked). July 327.00 bid (323 50 asked). 
Oct. 317 70. Nov. 310.50 bid. Docv 
302 70 bid. 

§Wheat — SCWR 5 13 5 ner cent n rc£ 
tern content c.f St. Lawrence 195.20 
1 193.20). •: 

AH cenis per pound Pt-warchous*' 
unless othciwisi stated. ■ S per troy: 
ounce. ? Cents per troy ounce, 
it Cents per £B-lb bushel. t Conic 
per 60-ib bushel. 5 ocr short ten' 
. , . r '00 Ibal. § SCan. per metric ion: 
(6 8 per 1.000 aq feet, i Cents per.’ 
dozen. 


EUROPEAN MARKETS 


ROTTERDAM. May 31. 
U.S. No. 2 Dark Hard Winter wheat 
13.5 par cent unquoted. U.S. Hard 
Winter Wheat ordinary unquoted. U.S. 
No. 2 Red Winter wheat June $1>2. 
July SI 62. Aug. 5163. Sept. 5164. Oct. 
S166 U.S No. 2 Northern Spunq 
wheat 14 per cent. May 5171.50. June 
SI 69. July Si 69. Aug. S168.25. Sopt. 
5169. Oct 5172, Nov. 5174.50. 

Maize— U S No. 3 Corn Yellow AFL 
1135. June 5133.75. July/Seot. SITS. 
Oct./Dec. SI 37. Jen 'March SI 42.00. 

Soyabeans — U S. Two Ysllow Gulf- 
ports June S301.7S July S302 50. A - ■ 
Sept. S304. Ocr. 5296.50. Nov. S794. 
Dec. S298 50. Jan. S301.75. Frh t3r B ^ 
March 5307 75. Aonl $303.50. May 
5310.25. Brazil Yellow FAO unquoted. 
Argentine AFL 5297. Hall May-Half 


June $293.50. June S291.50. Julv 
S?°1-25. Aug. S291.50. 

Soyameal— 44 per cent protein U Sr 
AFL 5242.50 traded AFL S242 50. May 
5242. June 5243. Julv S244. Juno ’Sent. 
5243.50. Nnv March S246 seller*; 
Brazil. Pallets AFL W43. Juno S24*. July 
S247 June. 'Seal. $247.50. - - 

PARIS. M.tv 31 . ■ 

Cocoa (FFr per 100 kilos)— Julf 
1.505 1 550. Sept. 1.533 1.514. Dec-, 
I.WS.'l.tTO. March 1.571-15*9. Ma« 
1.575 -1.590. Solos at call 15 Accv-. 
muitnvo total 75. 

Sugcr (FFr per 100 kilo-O— July 975/ 
945. Aug. 953 '955. Oct 956 994. Nov.' 
9?6 998. Dec. 1.ni3-1.rv;o Mnrch I.Ot" 

1 049. May 1 057-1.071. JdTy 1.089+ 
1.069. Salo-3 at call ml. ~ ' 


INDICES 

FINANCIAL TIMES 


DOW JONES 


Dow i May • May .Month | Year 
Jones .80 29 : ago , ago 


MS} 30] 

Msy ZSjM'nttiagc 

Year ago 

278.82 1 

879.60' 27B.95 

250.67 


(Base: July 1, 1 852=1 00) 


MOODY’S 

Mm 30 Ma> 29jM'nth ago. Year ago 

lOBB.B ' 1063. 2 \ 1059.5 j 935.0 
(December 3L 1931=1001 


spot .. 391.75 392.07 394. 7B 359.48 
F'tur'i 508.20 397.75 598.14358.72 
(Aver ace 1K«5-26^1O0J 


REUTERS 

May 5 1 May iO M'nth ago Year ago 
1 569.6:1 S67 .4 , 1S67.2 j 1508.5 
(base: September 13." 1331=100) 


Japan offers 
rice to S. Korea 

TOKYO — Japanese food agency 
officials said Japan is negotiat- 
ing on a government-to-govem- 
roent basis for the supply of 
Japanese rice to South Korea. 

The negotiations followed a 
Korean request to cover a 
shortage estimated at about 
500.000 tonnes, they said, but 
declined to go into details 
including the amount of rice 
and the way Japan can supply 
it 

Tbe officials also declined to 
comment on trade reports that 
Japan may be subsidising rice 
sales to South Korea, 


Seminar plan 

SENIOR Comonwealth officiate 
will discuss commodity trading 
and the role of London’s markets 
at a seminar organised by the 
Commonwealth Secretariat from 
June 19 to 22 in London. 

* 

. GRIMSBY FISH— Supply good, de- 
mand good. Prices at $hip'a s<efa 
(unprocessed) por stone: Shelf cod, 
Cft 00-C5.00. codlings £2 60-13 .80; lotge 
hodcJock C4.40-F4 80. medium £3.50- 
£4.30. small £2.2D-£2.70; medium plaice' 
C4.4Q-C5CO. basi small C2 6S-E5.C0: 
lame dinned dogfish £6.00. medium 
£2.50: largo lemon soles £6.50. medium 
£5 50: reds C2 70-E2.90: saithe £1.40- 
£1.80. 

★ 

HIDES— Manchester auction. Ox 31- 
35.5 kilos 37p a kilo (36p withdrawn!: 
26-30.5 kilos 97 p (9So wl; 22-22 5 kilni 
103p (103p). Light cows 95p with- 
drawn (97. Sp w}. ‘ • 
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iompacies and Markets 


LONDON STOCK EXCHANGE 



Gold shares dominate in otherwise lack-lustre markets 


although equities and Gilts regain early losses 


- Account Dealing Dates 
Options 

'First Declare- Last Account 
leaiings tions Dealings Day 
lay 21 May 31 June 1 June 12 
'cue 4 June 14 June 15 June 26 
up 18 Jun 28 Jun 29 July 10 

“’*■ New rime " dealings may ube 
lice from 9.30 am two business days 
erlior. 

Renewed widespread support 
r Gold shares in the wake of 
he soaring bullion price higb- 
igtated stock markets yesterday 
/filch otherwise presented a 
Irab appearance. Demand for 
'•outh African producers of the 
oetal came from investors on 
>oth sides of the Atlantic and 
tock was in short supply. Des- 
>ite a fresh fall in the invert- 
pent currency premium on the 
jossibility of some relaxation in 
exchange controls, the buying 
irought gains ranging to a point 
unong higher-priced gold shares. 

In equities, an initial exlen- 
don of Wednesday's dull lone 
ires in part a reHection of the 
CIE5R prediction about domest- 
ic inflation and the strong 
jkelihood of fresh increases in 
jil prices. It was suggested that 
die fund-raising call of £37.6ra 
jy ME PC was also a depressant. 
Light selling, hofever, was 
tountered in the mid-morning 
ausiness by the appearance of 
.nvestment funds for selected 
leading shares and early losses 
af a few pence were gradually 
regained. 

The lack of new-time interest 
for the trading Account 
commencing on Monday 
disanpointed, as did the overall 
level of trade which, measured 
by official markings of 4.227, 
remained abysmally low. After- 
noon dealings were particularly 
slow but the recovery movement 
continued and the FT 3h-share 
index which at 11 am bad been 
showing a loss of 3.1 clnsed 1.8 
higher on the day at 513.6. 

Gilte-dsed securities reacted 
on scattered selling aroused by 
Talk of eloomv hanking statistics 
next week. Interest centred on 
rxcheoiier 11 ner cent 1991, on 
-Aiich the final mil is due on 
■'fnndnv. and this issue sustained 
•» fall of ? along with several 
other hieher-couDOn stocks. 
Sterling's further strength in thp 
latter part of the day restored 
confidence, however, and aH 
mediums and longs finally 
reverted to r>vemieht list levpls. 
hut the shorts remained a shade 
easier. 

Comment about the possible 
relaxation of some exchange 


controls activated fresh selling 
of investment currency. Rates 
fell but on several occasions 
buyers appeared in sufficient 
numbers to slow the pace of the 
downturn and' the premium 
closed 1; points lower on balance 
at 511 per cent Yesterday’s SE 
conversion factor was 0.8299 
(0.S234). 

After Wednesday’s flurry of 
activity, the Traded options 
again turned quiet. Only 432 
contracts were completed, the 
lowest total since February 16. 
The only stock to attract any 
real interest was Marks and 
Spencer, which recorded 92 
deals. 

Following Wednesday's impres- 
sive debut, B. and Q. (Retail) 
encountered profit-taking and 
eased 3 to S4p. after S3p; the 
issue price was 60p. 


Home Banks better 


Quietly firm conditions pre- 
vailed in the major clearing 
banks. Barclays, 472p. and Mid- 
land. 412p. rose 7 apiece, while 
Lloyds added 5 to 330p as did 
NatlYest to 355 p. Overseas 
issues, however, tended lower on 
a combination of domestic and 
investment currency influences. 
Algemene declined 3 points to 
£97 and Compagnie Bancaire 11 
points to £49i. Elsewhere, 
reflecting the- return to profit- 
ability and proposed capital 
reconstruction, Fraser Ansbacher 
edged forward 3 to 15Jp. 

Still resistant to pre-Budget 
nerves. Brewery leaders came in 
for new-time buying which saw 
most counters rally from lower 
positions to close around the 
overnight levels. Bass added a 
net 2 to 220p, but Wolverhamp- 
ton and Dudley fell 7 to 3«5p 
following disappointing interim 
results announced on Wednes- 
day. _ 

Most leading Building issues 
passed a quiet session and closed 
without much change on balance, 
but sharply higher annual profits 
and the Board’s optimistic 
remarks about current trading 
directed attention towards UBM 
which firmed 6 to 78Jp. Else- 
where. Brown and Jackson 
moved up 40 for a two-day gain 
of 70 to S30p in a thin market 
in response to Press comment 
and ahead of next Monday's 
four-for-one share split New 
time interest prompted a gain 
of 3 to 76}p in Countryside and, 
awaiting today’s interim results, 
Nottingham Brick added 5 to 
353 p. 


ICI attracted only a small busi- 
ness. but firmed 2 to 374p. 

The chairman's confident 
remarks at the annual meeting 
attracted buyers to Bombers 
which featured Stores with a rise 
of 20 to 305p. Investment sup- 
port also prompted a similar 
improvement in MFI Furniture 
at 385p. while lime Products 
gained 9 to 244 p following the 
increased annual profits and pro- 
posed 200 per cent scrip-issue. 

In Shoes, further speculative 
buying fuelled by takeover 
suggestions lifted Stylo S to 146p 
for a two-day rise of 17, but 
Headlam Sims and Coggins 
eased 2 to 6Sn following the 
results. 

Interest in Electricals 
remained at a low ebb. Bid 
speculation faded in MK Electric 
which reacted 6 to 274p. while 
Decca A gave up another 5 to 
210p. On the other hsod, 
sporadic support left AB Elec- 
tronic 4 better at 208p and 
Automated Security a similar 
amount up at 143p. 

Sheep bridge Engineering be- 
came a late firm market at lOlp, 
up 6. following the recommenda- 
tion by the Board to acceot the 
offer, currently worth just over 
H3p per share. ..from Guest 
Keen. Elsewhere in Engineer- 
incs, Capper NeilL up 3 at'Tllp, 
reflected satisfaction with the 
interim results and th» encourag- 
ing statement on the outlook, 
while Francis Industries 
hardened a penny to 70p follow- 
ing the chairman’s statement 
Further suoDOrt left ML Hold- 
ings 4 to the good at 184o, and 
similar rises were recorded in 
A. Cohen. 300 p, and G. White- 
hnnse. 175p. 

Interest in Foods was confined 
to ? handful nf secondary issues. 
A fairlv hrUk trade ensued in 
Barker and Dobson which firmed 
a penny to 19}p. while renewed 
demand was forthcoming for 
Fitch Lovell which put on 3 to 
fi4o. . Among the leaders, late 
Hem’^d lifted Associated Dairies 
7 tn ?$2o. 

Ea*d**r for most of the session, 
nortii*! Hote's and Caterers 
benefited from . new-time 
interest. Grand Metropolitan 
finished fi dearer at 156n, after 
1*79. and De Vere added a like 
amount tn 242p. Down 10 on 
Wednesday, 


tone of the miscellaneous Indus- 
trial leaders was no worse than 
mixed. Beech am. however, 
remained friendless as the 
market's re-rating since last 
week's disappointing preliminary 
results continued: after slipping 
to a 1979 low of 567p, the shares 
finished a net 6 down at 572p. 
Glaxo touched 468p before 
closing 5 better on balance at 
475p. Comment on the results 
and dividend prospects helped 
Reed International gain 5 to 
185p. Elsewhere, PMA continued 
to be actively traded after 
Wednesday’s return from suspen- 
sion and touched 107p on profit- 
taking before rallying to close 
4 higher on balance at 119p: the 
new nil-paid ended 5 dearer at 
34p. The chairman’s forecast 
That sales should reach £75ra in 
the current year helped Pentos 
rise 5 to 85p and the Deferred 
improve 3 to 93p. 

The increased annual profits 
and proposed l-for-3 scrip issue 
had little effect on East Midland 
Allied Press, which closed a 
pennv to the Rood at 83p. Lead- 
ing Newspapers finished margin- 
ally easier on balance. News 
Internationa! relinquishing 4 to 
356p. International Thomson 
dropped 9 at 363p following 
the annual report. Elsewhere. 
Saatchi and Saatehi added 12 to 
205p on good demand: the 
interim results are expected on 
June 13. 

The £37.6m cash call that 
accomnanied the interim results 
left MEPC 7 cheaper at 179p, 
after 17Sp and had an adverse 
effect on Land Securities which 
eased 3 to S13p. after 3llp. 
Elsewhere in Properties, renewed 
speculative interest prompted a 
gain of 3 to 132p in Mountview 
Estates and ape of 2 to 117p in 
Regional A. 


report, knitwear and hosiery 
manufacturers Towles rose 4 for 
a two-day gain of 8 at 84p follow- 
ing demand in a restricted 
market. 

Another quiet session in 
Plantations left contrasting move- 
ments. Guthrie put on II to 
594 p following small London 
buying ahead of 3nnual results 
due on June 7 while London 
Sumatra, at 316p, reversed the 
previous day’s gain of 3 and 
Malakoff shed 6 to 80p. 


Golds advance 

The renewed strength of the 
bullion price — finally 55 firmer 
at §275.625 an ounce — sent gold 
shares into a new upward phase. 
The Gold Mines index rose 7.0 to 
196.3 and the ex-premium index 
a like amount to 162.9 — the latter 
reaching its best level since 
November 11. 1975. 

After being marked up sharply 
at the outset, prices continued 
tn improve throughout the day 
with a strong London demand 
more than sufficient tn meet 
Continental Drofit-t3k>ng. and the 
absence of Cape support owing 
to the closure of the Johannes- 
burg market. 

The market was also sustained 


in the after-hours' trade follow- 
ing small American interest. 
Among heavyweights, continued 
good support for Hartebeest left 
the shares £1J up at a 1979 high 
of £20. Elsewhere. Blyvoor 
advanced 37 to a year's peak of 
427p. 

A further fall in the invest- 
ment currency premium had a 
dampening effect on South 
African Financials, where losses 
of around 5 were seen in Anglo 
American Corporation. 426p. 
General Mining, 590p and De 
Beers, 415. Union Corporation, 
however, were again in demand 
and rose S to a 1979 high of 450p. 

Australians were a shade 
easier on balance with a fall in. 
the premium more than off- 
setting the firmness of overnight 
Svdney and Melbourne markets. 
The recent decline in base- 
metal prices on the London' 
Metal Exchange also unsettled 
HIM Holdings, tobich gave up 7 
at 208p, and Bougainville, 3 off 
at 132p. 

Malaysian Tins, too, were 
affected by the lower premium 
and losses of 10 were common 
tn Berjuntai. 220p. Southern 
Malayan, 390p and Sunget Besi, 
295p. 


FINANCIAL TIMES STOCK JNDICES 

sp ar 


Government Sec#. •• 

Fixed Interest 

Industrial 

Gold Mines 

Gold Mi nesi Ex-5 pm' 

Ord. Div. Yield 

Earnings, Yld. 'fuK- 
P/E Ratio [not" — 

Dealings marked 

Equity turnover I'm. 
Equity bargai ns total' 

10 am 5C3.S. 


72.91 

7J.93 

70.70 

72.70 

73.0H 

73.25 

69.90 

*75.14 

75.25 

74.9tr. 

74.96. 

76.23: 

75 JJB 

/l. 70 

513.0 

5113 

516.0 

506.4 

611.6. 

622.4 r 

47BJ 

196.3 

109.3; 

197.6' 

167,4' 

182. 1_ 

184^i 

1S5.2 

162.9 

165.9* 

1S9.5. 

151.0: 

145.1' 

146.6 

105.8 

5.79 

5.60 

5.75 

5.64 ' 

b.76- 

5.65' 

5.53 

15.30 

15.63 

15.4B: 

16.76 ! 

15.55 

15.16.’ 

16.41 

6.37 

0.22J 

6.30 

8.14! 

n.asj 

8.47. 

8.1S 

•1 2. T 

4.436 

3.983 

4.165! 

4.061. 

4.371. 

5.050 

— 

62.69! 

68u94 

74.26' 

84.14' 

76.36 

66.53 


_ 12,587 : 13,580. 12,363 12.046 14.374 

pm SIDE. 


Basis 100 Govt. 
1 '7/35 Gold Minus 
SE Activity July-Dee. 


II j m 508 7. Npoii 51 D 0. 

2 p-n 510 l»- 3 pm St 1 . 1 , 

Latest Indox 01-246 8026. 

■Nil ~8. CP _ .. 

Se>:s. 15. 1C 26. Fixed int. 1SC9 Industrial Ord. 

' c* S premium mdo, uijnaii Jui'U. !972. 
1942'. t Corrupted. 


HIGHS AND 


_ i. 


1979 


LOWS 

Since Coniptlafn 


S.E. ACTIVITY 


High ■ Low High _Low_ 


51 


May 

so 



Gold Mines| 
5 (Ex-pmJ... 


- 127.4 ' 49.18 
: i9i I.SSj . t5:li751 
. 150.4 60.53 

!|2B» 11/47) Ifcl/W 
i 558.6 ! 49.4 
! .4, -5.79) (2S.*40) 

! 442.3 I 45.5 
'(22/6.75) .126; 10/71) 

i 337.1 : 54.3 
! |3/4;74| i»/ft/76» 


■ —Daily 
. Gilt Edged-: 
I industrial*.. 

: Speculative-^ 
1 Total*. | 


86.3: 99.5 

160.3. 154.5 
47.8. 60.9 

96,8' 100,9 


• (Ld'y Av'r'ge. 
j Gilt Edged- j 
i industrial*.. , 
i Speculative. 

■ Total*. 


94.8,' 98.4 

154.0 153,7 
44.2. 45.5 

95.1 95.7 


NEW HIGHS AND LOWS FOR 1979 


The fallowing securities cuafod In ttie 
Share Ifi'ormitton Scr.ico rcsterdav 
attained new Hishs mo Lows far 1979. 


NEW LOWS (38) 


BUILDINGS W 

Brown A Jackson Countryside 

Burnett 3 Hal'shlre. Nsttlnsham £riefc 
STORES 12) 

Harov iFumliS-ersJ A Home Charm 
ENGINEERING C) 
vasoer WP-rtrtouse 

FOODS il) 

G:sw Gfew 

INDUSTRIALS H*> 


Benloe 

Alio 


□ecu A 


Do 12oo Cv. '36-88 
Schlumberwr 
Swedish Mattfi 
Thermal Syndicate 
Unlever NV 


Oils firm late 


Beecham friendless 


Initial dullness caused by 
NIESR’s gloomy quarterly 
review, gave way to steadier 
conditions later and the closing 


Oil shares took a distinct turn 
for the better, particularly in the 
late dealings when news of the 
fresh increase in oil prices by 
Saudi Arabia and Iran became 
known. Down to l.lCGp in the 
early trade, British Petroleum 
recovered to .close 4 higher on 
balance at l,116p. while Shell 
ended 6 down at 748p, after 740p. 
Among secondary issues. Lasmo 
OPS were good at 735p. up 30p, 
helped by the possibility of an 
increase in North Sea oil prices 
within the next few days. 

Among Shippings, speculative 
support took Hunting Gibson up 
to 220p before a close of 215p for 
a rise of 17 on the day. 

Still buoyed by the annual 


British Cine. 

Coto-R. H.- 
Geves 

Holt Llo«d inti. 

IAS Cargo 6ocCv.Pi. 

Monsanto 5 dc "B2-88 Valcr 
Provincial Laundries Watson. iR. K.j 
SHIPPING i*)’ 

Hunt me Gibson < Shoes 

PJ O DeftJ. Stvlo Shoes 

SHOES 12) 

Durban Deep East Rand Proo. 

TRUSTS (1) 

Ambrose Inv. Inc. 

OILS il) 

LASMO "O OS" 

RUBBERS- II) 

GotbneCorp. 

MINES IIS 

Durban Deep Stilfontcln 

East Rairi Prao. Harmony 
Wjt. Nigel Loraine 

Blyvoor East Rand Cons. 

Hartebeest Uni in Cora 

Kloof Gold Metals Enpln. 

Ubanon 

NEW HIGHS (43) 


■ BANKS ffi) „ , 

Alpomene renesche- Bank 

Bk. of Ireland 1 0pcCv. Fa-go 
Commerzbank Cit. Bancaire 

tu,lDI S^ 8 . w 

CHEMICALS *2) 
llocrr.st 

ELECTRICALS CO 

?ri!iDS Lamp 
ENGINEERING >5) 

Granges TUvfsm 

Mill & Smith wet 

Marcanese Broroe 

INDUSTRIALS 111 

Beecham 

INSURANCE il) 

Heath 'C. E.) 

MOTORS III 

Dana Coro. 

PAPER HI 

Csll.v 3 Mather 

SHOES <11 

Allebone 

TEXTILES >2) 

Macklnnon Scotland houghal 

TRUSTS <91 

City S Foreign Inv. Railnco Sub. Shares 

Mont. Boston v/ost Coast & Texas 

Rabeco <Br.« Challenge 

Da. Sub Shares Haw Par 

Rcllnca NV 

OVERSEAS TRADERS FI) 

Mitchell Cam 

MINES 13) 

U0R2J0|dv3 Cjcj, anoaeapua 

Saint Plran 


First Last Last For 
Deal- Deal- Declare- Settlc- 

iugs ings lion ment 

May 30 Juil II Aug. #3 Sept 4 
Jun.12 Jun. 15 Sept 6 Sept 18 
Jun.26 July 9 Sept 20 OcL 2 
For rate indications see end of 
Share Information Sercice 
DEALING DATES 
First Last Last For 

Deal- Deal- Declare- Settle- 


ings mgs 
Slay 30 Jun 11 
Jun 12 Jun 25 
Jun.26 July 9 


lion ment 
Aug 23 Sept 4 
Sept 6 Sept IS 
Sept 29 Oct. 2 


For rate indications see end of 
Share Information Service 


OPTIONS 

Calls were dealt in. P and 0, 
Siebens (UK). B and Q, Town 
ami City, Trfcentrol, Hawttn. 
Premier Oil, Bumzah, Gresham 
Investment Trust, Candecca, 
Nat West Warrants, Beecham, 
Shell. Ultramar, Brent Walker, 
United City Merchants. E. 
Fogarty. Cons. Gold Fields, 
Thomas Tilling. J. Brown. Lad- 
broke Warrants, Wallis and 
Britannia Arrow. No puts were 
reported, while double options 
were arranged in Bnrton War- 
rants Britannia Arrow and 
Ultramar. 


YESTERDAY 
RISES AND FALLS 


AMERICANS 118* 
Bothtehem Steol First Chicago 
CBS 
CPC 

Chys^brough 
City Inv. Cum. Prvf. 

Catgste Palmolive 
Eiourlc 
Etxon 

Firestone Tire 

CANADIANS i3> 
Cnnadian Into. Bank R‘o Al^am 
Hollinger 


Gilletto 
IRM 

Reiser Aluminium 
Rlehartfson Morrell 
Spotty Rand 
TRW Inc. 

UH. Technologies 
U.S. Steel 


British Funds 

UP 

Down 

20 

Same 

65 

Corpns. Dam. and 
Foreign' Bonds ._ 

7 

4 

53 

Industrials 

705 

284 

9Z3 

Financial and Prop. 

37 

205 

261 

Oils 

6 

12 

20 

Plantations 

4 

12 

16 

M«nea 

54 

39 

45 

Others 

IT 

92 

35 

Total* 

324 

668 

1.422 


ACTIVE STOCKS 

No. 

Denomina- of Closing Change 
-Stock tion marks price (p) on day 

Shell Transport... 25p 11 . 74S - 6 

Beecbam 25p 10 572 — 6 

BP £1 10 1.116 + 4 

Courtaulds 25p 9 110 1 

EMI 50p 9 10S +2 

GEC 25p 9 40S +1 

ICI £1 9 374 + 2 

Cons. Gold Fields 25p S 262 +2 

Barclays Bank ... £1 7 472 + 7 

Grand Met 50p 7 156 +6 

Marks & Spencer 25p 7 117 +2 

Rank Org 25p 7 232 — 

Standard Chart'd 

‘ New ' Nil/pd. 7 34pm — 3 

Trust Hses. Forte 25p 7 170 +2 

Unilever 25p 7 60S — 4 


1979 

high 

804 

755 

1.238 

122 

144 

456 

415 

2fiS 

514 

ISO 

134 

300 


1979 

low 

556 

ser 

SS2 

102 

100 

311 

346 

178 

360 

112 

S3 

230 


52pm 

198 

6S0 


32pm 

127 ; 

520 . 


APPOINTMENTS 


Board changes at BPC 


Mr. Clive Bradly. Ihe BRITISH 
PRINTING CORPORATION 
director responsible for the Sun 
and Commercial Priming Groups, 
is resigning to become executive 
deputy chairman of HARRISON 
AND SONS on July 2. Mr. Bradly 
will be replaced as chairman of 
Sun Printers by Mr. Roy Hodg- 
son, personnel director of BPC. 

Mr. Michael Pegge. managing 
director of W ATE RL 0 W { DUN- 
STABLE i, will become chief 
executive of the Commercial 
Printing Group. Mr. Brian 
Gurney, financial director of 
Watertow < Dunstable), wiH 
succeed Mr. Pegge as managing 
director. 

Mr. R. IV. Phillis, managing 
director of Sun Primers, has 
accepted an invitation to become 
managing director nf INDEPEN- 
DENT TELEVISION PUBLICA- 
TIONS (TV Times i. frmn Octo- 
ber 1. Mr. Hodgson will then, 
as mum board director, become 
chairman and chief executive of 
Sun Printers ami relinquish res- 
ponsibility as personnel director 
of BPC. 


Haulage are part of Ocean Trans- 
port and Trading. 

•k 


Mr. Sam Wright, the present 
[irector of the Industrial F.ela- 
ions Training Resource Centre 
f the Manpower Services Com- 
lissian. hecome-4 personnel direc- 
Dr or BPC in October. Mr. 
V right was formerly industrial 
etotions director of Ihe British 
'rmling Industries Federation 
nd subsequently personnel 
irector of Purnell and Sons. 


Mr. W. E. Sturt has been 
appointed a director of FAIR- 
VIEW ESTATES. He was already 
a director of several of the 
group’s subsidiary companies. 

Mr. Ian C. M. Robertson, a 
partner in Deloitte Haskins and 
Sells, will be moving to Monaco 
on July 1, to a senior position 
with THYSSEN-BORNEMISZA 
N.V. 

★ 

Mr. Tim Miller has been 
appninted managing director of 
J. R. PHILLIPS AND CO. He 
replaces Mr. WilUc Bcloe. who 
becomes non-executive chairman. 
•* 

Mr. Wilfred M. Drovers will be 
retiring from Ihe BRITISH 
ELECVTRTC TRACTtON COM- 
PANY Board on August 22 on 
reaching 65 Hhe will have com- 
pleted more than 47 years’ 
service with the organisation. He 
is currently chairman of Advance 
Laundries and Boulton and Paul, 
and will be resigning from the 
Boards nr those companies 
in the next few weeks. 


tankers carrying dangerous sub- 
stances by road and rail. 

★ 

Mr. Eric Hope has been 
appointed managing director of 
AMEY ROADSTONE CON- 
STRUCTION and will take over 
as chairman from Mr. BUI Tokley 
on October L Mr. Hope was 
formerly managing director of 
Costain Civil Engineering and 
a director of Costain UK. His 
responsibilities have included 
the chairmanship of the joint 
venture board building the 
Thames Barrier project. Mr. 
Tokley remains as a director of 
ARC Construction and continues 
as senior director of Amey Road- 
stone Corporation, a member of 
the Gold Fields Group. 

★ 


Mr. Antony Ward Lewis has 
pen appointed divisional _ direc- 
ir oF the new cenlr.il division 
r BATEMAN CATERING, a sltifT 
iterer ipan of ihe Grand Mviru- 
nlitan Group.). 

Mr. B . I* Bannerman has been 
anointed assistant general 
lanaccr of 'the CANADIAN 
UPER1AL BANK OF C.OM- 
[ERCE with responsibility Cor 
uropc . Africa and the Middle 
as!. Mr. Banncrman. formerly 
innaginfi director of Bank of 
ommerce Jamaica, will be in 
ie bank's Btshopscair office. He 
iccecds Sir. 0. W. Lacey who 
ftired at the end of April. 


Admiral Sir Terence Lcwln is 
lo be promoted Admiral of the 
Fleer on July 6. It was announced 
in December last year that 
Admiral Lewm, currently Chief 
of (lie Naval Staff and First Sea 
Lord, will become Chief of the 
Defence Staff and Chairman of 
ihe Chiefs nf Staff Committee on 
September 1. 

+ 


Mr. J. G. P. Byrtc. Mr. P. S. 
Fan non and Mr. G- D. Wnndres 
liavr* joined the uarinership of 
CITY DEPOSIT BROKERS. 


Mr. Anthony Howland Jackson 
has been appointed managing 
director nf H. CLARKSON 
(INSURANCE HOLDINGS), the 
Lloyd's broking company respon- 
sible for the insurance Interests 
of the Clarkson Insurance Group. 
He has also been appointed to 
the board of H. Clarkson (Hold- 
ings). 

DAVID BROWN GEAR INDUS- 
TRIES. Huddersfield. has 
appointed Mr. John T. Barnsley 
as director of finance. He has 
been 'the financial controller of 
the company for the last two-and- 
half -years. 

+ 

MARCONI SPACE AND 
DEFENCE SYSTEMS, a GEC- 
Marcnni Electronics company, 
has appointed General Sir Harry 
Tnw» as chairman. He rakes over 
From Commander D. W. Malim 
who has retired, but will con- 
tinue as a director. 

★ 


Following ihe acquisition nr 
he Elizabethan Marine and 
eneral Insurance Company by 
am banl Insurance Company 
JK) the following board 
anointments have been made. 
OMBARD INSURANCE COM- 
ANY tUK»: Mr. S. L. Kc-ulck, 
ta'.rman; Mr. N. G. Lainp. direc- 
r and general manager; and 
r. M. S. Henderson, director. 
HE ELIZABETHAN MARINE 
ND GENERAL INSURANCE 
OMPANY: Mr. Keswick, chair- 
an; Mr. Henderson, director: 
r. A. J. Bowden, director; and 
r. D. F. S. Bright man. director. 


Mr. J. C. T. Hansen has retired 
chairman and director of THE 
CHjMOND park laundry 
JMPANY and Is succeeded by 
r. R. V. GUI as chairman and 
jnaging director. 


Xr. Bill Blacki&ton has been 
minted southern operations 
nager for REPCON f UK), coo- 
ler and trailer repair and 
intenancc company, to control 
mts at Southampton. Tilbury 
1 Felixstowe. He is man a ring 
eotpr of McGregor Cory 

uiagc, a position he retains, 
icon and McGregor Cory 


Mr. Andrew- Hugh Smith ha* 
been appointed chairman nf 
C A PEL-CURE MYERS, stock- 
brokers. following the resigna- 
tion of Mr. David Grenier, who 
is leaving to pursue other 
business activities. Mr. Smith 
joined Cane 1-Cure Myers in 
1968 and has heen managing 
director .since 1977. 

* 

Mr. Geoffrey K. Watson, lias 
been appointed to the board of 
UKO INTERNATIONAL as a 
non-executive director. He is 
chairman of R. Kelvin Watson. 
+ 

Mr. Henry E. St. L. King, of 
Denton Hall and Burgin. 
solicitors, has been appointed a 
non-executivc director of 
ARTHUR BELL AND SONS. 

* 

Mr. Graham Cadie. general 
manager or the Glasgow-based 
Scottish Boiler and General 
Insurance Company, a General 
Accident subsidiary, has been 
elected joint-chairman of the 
major hazards commission of 
CEOC fColloquc Europecn des 
Grganismes do Controlei. the 14 
national council of independeot 
engineering inspection organisa- 
tions. Mr. Cadie has been the 
UK representative to the Cnm- 
nils&ion since its inauguration 
last year. The Commission's 
task is lo give technical advice 
to Government bodies and the 
EEC on the formulation of 
regulations and directives aimed 
at reducing the possibility of 
industrial accidents such as 
rtinse at Flivboroiieh and Sewn 
in Italy. The Commission alsn 
aims to improve the safety of 


TRUMAN, the London brewers 
(a Grand Metropolitan company), 
has appointed Mr. Geoffrey Hum 
as personnel and administration 
direclor. and Mr. Ray Butcher 
a» finance director. 

* 

Sir George Bishop has retired 
as chairman of the board of 
booker McConnell. He was 

succeeded as chairman by Mr. 
Michael H. Caine who is also the 
chief executive. Sir George 
remains a non-executive director. 
★ 

Warwickshire County Council 
treasurer. Mr. Colin McMillan, is 
lo he the new director of finance 
to tile SEVERX-TRENT WATER 
AUTHORITY. 

Jr 

Dr. Malcolm Copley bas been 
appointed director of the 
DUNLOP Belting Group, Speke, 
Liverpool. He succeeds Mr. 
Cyril Bullongh who retires after 
26 years' service with the com- 
pany. 

★ 

The following appointments 
have heen made at FERRY- 
MASTERS. the haulage part of 
P and 0 European Transport 
Services: Mr. J. Van Schijndel, 
managing director: Mr. R_ S. 
Green, deputy managing direc- 
tor; Dr. M. T. Monaghan, market- 
ing and administration director; 
and 31 r. D. 3Iunt. operations 
director. Mr. G. B. 'Whitehead 
relinquishes bis post as joint 
managing director. while 
remaining a director and assum- 
ing overall responsibility for 
F“»rrmasters in bis new appoint- 
ment as director, international 
scrv'cc*. P and 0 European 
Services. 


LONDON TRADED OPTIONS 



L • 1 - j 

uly 

Oct 

1 J an- 



Ex’rc'se'cioslng 


Closing 


loosing 


Equity 

Option 

price 

offer 

Vol. 

offer 

Vol. 

offer 

Vol. 

close 

BP 

950 

198 

1 

214 



_ 

1112p 

BP 

1050 

98 

5 

134 







BP 

1100 

64 

5 

96 


134 




BP 

1150 

46 

12 

80 



— 


BP 

1300 

10 

13 

30 

_ 

56 



Cons- Gold 

260 

20 

6 

27 

6 

36 

— 

265p 

Cons. Gold 

260 

6 

5 

19 

— 

26 

1 


Courtaulds 

100 

11 

32 

16 



18 

— 

lllp 

Courtaulds 

no 

Slg 

5 

11 



13 

— 


Courtaulds 

120 

3 


6 

■ 

10 

2 

t9 

GEC 

390 

48 

1 

62 



81 



407 p 

GEC 

420 

85 



43 

7 

61 




GEC 

460 

11 

15 

24 

— 

43 

— 


Grand Met 

160 

10 i E 

10 

151g 

21 

23 



lS6p 

ICI 

360 

89 

15 

39 

— 

45 

— 

373p 

ICI 

390 

12 

— 

21 

1 

32 

— 


Land Secs 

240 

74 

30 

86 


_ 

— 

312p 

Land Secs 

280 

35 

5 

55 

. 

67 

— 


Land Secs 

300 

24 

5 

41 


57 

— 


Marks & So- 

80 

40 

2 

43 






117p 

Marks & Spj 

90 

30 

6 

33 





— 


Marks A Sp. 

110 

14 



20 



25 

7 


Marks & Sp. 

120 

8 

83 

13 

4 

18 




Mark* ft Sp. 

130 

41; 

10 

9 



16 

40 


Shell 

750 

43 

10 

58 


90 



745p 

Shell 

aoa 

25 

6 

42 

2 

68 

— 


Totals 



882 


41 


50 




August 

November 

February 


BOC Inti. 

70 

14 

_ 

15t; 



171- 

11 

78p 

BOC inti. 

80 

7 

16 

8i 2 

— 

101n 

1 


Boots 

200 

15 



23 

1 

28 

__ 

205p 

Boots 

220 

6 

2 

12 

2 

19 




EMI 

100 

22 

— 

26 

5 

35 


loap 

EMI 

110 

14 

— 

22 

1 

27 

9 


EMI 

120 

9 

4 

15 

7 

23 

16 


imperial Gp 

100 

41; 

— 

7 

IB 

101; 

5 i 

93p 

RTZ 

300 

33 

— 

49 

3 

59 

— . ] 

3080 

KIZ 

330 

18 

20 

32 



46 




RTZ 

360 

11 


22 

a 



i 


Totals 



42 


42 


55 1 



RECENT ISSUES 

EQUITIES 


X979 

issue 1 o2 £ = o 

Price E ■> ««Q i 
p; High | Low 




Stock 


60 ! F-P. — .91 l 78ij B A Cl (Retail) Bp >84 |— 3 I 2.46 2JB 2.9 18 0 

- - " 190 _ ■ R T _ 


fits I f.P. — 207 |137ir ttBaker (Johni 7..„ ..'205 (-2 ! 12,0 - : 8.7 - 

!' I £-P- — 571* 4U 2 'Bank Bridge lOp 4Ha,— I i — — 

*■ ' 2 H' 653 51 Fulcrum Inv. I ncome 52 1 64.0 — 11.5 — 

:: : F.P. 22i6. 4t« 1 3 • Do. Capital 21-zp.. 41*' - — . — , — 


FIXED INTEREST STOCKS 


A 

.■B SS\ 


1979 


J u c “ 5 = c 

■£ H gh Low 


Stock 


• S 14 

’ £ 0 + or 


o-c 


3 ■ — 


99)» F.P. — 99i» 991- Cleveland 'County of> Var. Rate 19B4. . SB'i 
*3 — “ 63ie 52 » 4 Eng. Asaoc. Sterling Fd. Part Red. Prf..' 53' 


20p F.P. 11, '6 2mp lBijp How'rd Wyndh'm9^Cnv. Cum. Red. Prf. 18»-p — la 
If 1 ®. - 12 U*i Port*mouth Water 8%. Rod. Prf. 1984. lli« 


100 'F.P. 11/5 .118 >2 108 Slough E*ts. 8% Cnv. 1981-94 

93 4-25 23 8 2314 24i 4 York Water 12* Deb 1986 .. 


Ill -1 

24S,. 


“RIGHTS” OFFERS 


Latest 


Issue 

Price 

p: 

= 3 

C 2 

<& 

Ronu 1 1C- j 
Date 

* b ; 

IBS 

F.P 

35 

6:6 

20 

F.P. 

18.5. 

8,6 

20 

F.P. 

27,4' 

1(6. 

26U. 

F.P. 

14i5' 

8/6' 

25 

Nil 

8;6 

6/7 

12 

F.P. 

1,6 

29/6, 

34 

F.P. 

24/4; 

12(6; 

85 

Nil 

— ■ 

; 

44 

F.P. 

10,4 

31/5! 

20 

Nil 

— 

- !] 

11B 

F.P. 

1:6 

29(6, 

115 

Nil 

11.6' 

2/7 

265 

Nil 




SO 

F.P. 

27;4 

15/6, 

150 

Nil 


-- 

455 

Nil 

4/6 

6.7- 

138 

Nil 





17B 

F.P. 

23:5 

4/7 

93 

Nil 

7:6 

13/7 

20 

Nil 

— 

— 


1979 


Stock 


'|| S + or 

1-^1“ 
lo o- 


551 S 


Ifiis 

59 


74 | 


32 

6pm' 


223 Beataon Clark 

232 IBrent Chemicals 

92 Crest Nicholson 

301- Davis & Metcalfe 'A* 

15pm:Edvrards 1 Louis C. I 

14 iHampton Trust 

48 Norfolk Cap. Hotels - ... 

iBipm P.M.A. Holdings 

62 Park Place In vs. ..... 

9pm:Provincial Laundries 

120 .Pullman 'R. A J.i 

16pm 3 cot- Met. Prop 

25pm Simon Engineering 

27i» Single Holding* 

2pm Smurnt iJeflersar.i 

32om Standard Chartered Bank.. 


4pm Tilling (Thomasi 

“10 Tricentrol.. 


2li. 

7pm UDS... ... 

5pm Weeks Associate*. 


, 242 j .. . 
. 236 ; . .. 

99 I 

32 ' . ... 
.. 23pm 

141 a ‘ 

60 I 

.'34pm , -i- 5 
62 • .. .. 
. 154pm- 
118 2 

.. 16pm- 

29pm -1 
. 28i : 

• 21- pm — I 

• 34 pm —3 

6pm.— I 
220 -2 
7';pm — 1 - 
. -5iipm -t-2 >4 


Renunciation date usually last day for dealing free □) stamp duty, b Figures 
based an prospectus estimate, a Assumed dividend and yield, a Forecast 
dividend: cover based on previous year’s earnings. F Dividend and yield based 
on prospectus or other official estimetes lor 1979. Q Gross. T Figures assumed, 
f Cover allows (or conversion of sharea not now ranking for dividend or ranking 
only for restricted dividend*. 5 Placing price to public, vi Pence unless otherwise 
indicated. 7 Issued by tender. | Offered to holders of ordinary shares aa a 
"rights.’' *• Issued by way of capitalisation. 55 Reintroduced. 17 Issued in 
connection with reorganisation, merger or takeover. j]]| Introduction, n Issued to 
tanner preference holders. M AUotmcnr letters (or fiiUy.pairfl. • Provisional or 
partly>psld a Holme nr letters. * With warrants, jf Unlisted security, it ijiue 
aa tiniu comprising 2 Incoma aharea and 10 Capital aharaa at 125p par ui.. 


FT-ACTUARIES SHARE INDICES 


These radices are the joint corapfa Bwi of the Financial Times, the Institute of Actuaries 

and the Faculty nf Actmries 


EQUITY GROUPS 
& SUB-SECTIONS 


Figures in par entheses show number of 
stocks per section 


21 

22 

23 

24 

25 

26 

32 

33 

34 

35 

36 

37 

41 

42 

43 

44 

45 

46 
W 
51 

w 

61 

62 

63 

64 

65 

66 

67 

68 

69 

70 
7T 
81 
2L 

99 


CAPITAL GOODS (172) 

Building Materials (27) 

Contracting, Construction (28).... 

Electricals (14) 

Engineering Contractors (12) 

Mechanical Engineering (75) — 
Metals and Metal Formlng(I6) ., 
CONSUMER GOODS 

(DURABLE) (52) 

U. Electronic^ Radio, TV (16) - 

Household Goods (12) 

Motors aid Distributors (24) 

CONSUMER GOODS 

(NUN-DURABLE) (272) 

Breweries G4) 

Wines and Spirits (6) 

Entertainment, Catering (17)..... 

Food Manufacturing (19) 

Food Retailing (15) 

Newspapers, Publishing (12) 

Packaging and Paper (15) 

Stores (41) 

Textiles (23) 

Tobaccos (3) 

Toys and Games (6) 

OTHER GROUPS (99) 

Chemicals (18) 

Pharmaceutical Pnxtats (7) — 

Office Equipment 16) 

Shipping (10) 

Miscellaneous (58) 

INDUSTRIAL GROUP(494jZH 

0Ust6)___i ~ 

500 SHARE INDEX 

FINANtlALGR0l)P(ll5) 

Banks(6) 

Discount Houses (10) 

Hire Purchase (5) 

Insurance (Life) (10) 

Insurance (Composite) <8> — 

Insurance Brokers (10) 

Merchant Banks (14) — 

Property (42) 

Miscellaneous (20) 

Investment Trusts (JUJU — 

Mining Finance (4) 

Overseas Traders (20) 

ALL-SHARE INDEX (75 0) 


Index 

No. 


265.90 

249.01 

40238 

642.04 

39732 

196.79 

180.72 


24637 

3332)4 

17339 

127.92 


248.29 

28551 

30831 

33452 

223.97 

303.02 

459.91 
14533 
25L97 

188.91 
248.74 

77.43 

215.18 

303.01 

233.24 

12934 

47258 

25630 

BZ5? 


VSTM 

3*34 

201.88 


242.24 

24136 

194.74 

164.92 

137.11 

29457 

10137 

3562» 

127.98 

mar 


13836 

363.61 

SE2? 


lurs-. May 31, 1979 

Wed, 

May 

30 

Tues., 

3 

Fri., 

May 

25 

There, 

Msqr 

24 

(***•> 


EsL 

Earnings 

Grass 
a v. 

EK. 

P/E 






car’s 

VWd % 

YfekfW 

Ratio 

Index 

Index 

Index 

Index 

Index 

°r 

(Mat) 

(ACT 
at 33%) 

(Net) 

No. 

No. 

No. 

No. 

No. 

+0.1 

16.07 

526 

805 

26559 

26608 

263.94 

26755 

21532 

+03 

1630 

552 

830 

24805 

24606 

24458 

24933 

19136 

— 

2223 

538 

5.66 

40239 

40204 

40235 

40656 

34632 

-0.1 

12.11 

2.98 

1134 

64251 

647.92 

63708 

64701 

45431 

+0.1 

1824 

6.10 

7.02 

39674 

39683 

39339 

40000 

32034 

. +02 

1732 

539 

7.61 

196.48 

19735 

19588 

19600 

17558 

-03 

17.76 

8.60 

7.08 

180.97 

18053 

180.21 

IIP 17 

16555 



1422 

4.43 

931 

24523 

24737 

244.40 

24803 

19726 

-03 

11.09 

320 

1271- 

334.05 

335.05 

33325 

339.77 

23139 

+03 

15.92 

6.95 

8.41 

17331 

172.99 

17168 

17427 

177.47 

+05 

20.72 

638 

5.96 

12727 

127.98 

324.97 

12557 

325.45 

+0.4 

1422 

5.41 

859 

24723 

24826 

24456 

24754 

204.07 

+02 

1337 

538 

9.48 

284.98 

286.08 

28152 

28433 

23702 

+03 

1524 

435 

956 

307J0 

30908 

30058 

30625 

26101 

+22 

1422 

5.74 

936 

32731 

333.08 

323.07 

32694 

262.47 

-03 

17.46 

5.07 

732 

224.69 

22613 

22440 

22630 

19651 

+0.7 

10.93 

3.96 

12.12 

30834 

30103 

297.43 

30037 

202.9ft 

-0.4 

2023 

557 

7.01 

46166 

46175 

45757 

463J5 

36539 

+03 

1735 

8.00 

721 

14455 

144.06 

14189 

14453 

13128 

+03 

11.18 

4.03 

1205 

249.75 

25037 

24738 

24856 

1R1M 

-02 

1835 

8.66 

6.92 

18128 

18180 

17906 

38252 

38327 

-0.8 

22.89 

827 

5.02 

25033 

2229 

S6.93 

25307 

25938 

+03 

2931 

8.77 

4.08 

7721 

7731 

76.46 

77.44 

1083ft 

— 

14.94 

5.94 

835 

21521 

21617 

213.46 

21648 

20029 

+0.4 

1631 

651 

6.95 

30136 

302.06 

29625 

29757 

285.97 

-03 

11.78 

439 

1057 

233.90 

238.74 

23708 

243.94 

261.42. 

— 

1537 

636 

7.95 

12909 

12908 

12806 

130.91 

23753 

-03 

1032 

650 

13.14 

47400 

470.92 

46523 

46622 

43U2 

-02 

15.46 

5.77 

854 

25653 

25734 

25434 

25859 

28617 

+02 

“15.32 

5.42 

851 

25154 

252.44 

24 9.44 

WM 

212.40' 

-02 

1?1A 

339 

8.73 

64854 

"533T 

64338 

64461 

-mn 

+0.1 

14.63 

5.08 

855 

“Zfa.95 

285.17 

28159 

“iSCBfH 

-zjcir 

-03 

+L5 

— 

522 

— 

203JW 

202.22 

19801 

20054 

teb:- 

27.49 

5.01 

4.70 

238.74 

238.06 

23235 

237.96 

19L66 

—0.6 

— 

7.94 

— 

242.69 

24150 

242.16 

243.40 

19B.97 


17.06 

4.64 

755 

19436 

192.79 

19131 

19230 

‘1464ft*- 


— 

6.44 

— 

16657 

168.11 

162.91 

165.74 

13852 


— 

638 

— • 

13736 

13931 

13507 

13739 

12698 

-02 

17.08 

650 

8.40 

2%.01 

295.71 

28936 

29139 

33155 

— 

526 

— 

10154 

10122 

100.95 

1BU7 

8133 


3.16 

243 

48.78 

35857 

35732 

353.75 

354.94 

23697 


1457 

728 

834 

128.92 

128.11 

127.85 

32626 

1073ft 


14.43 

5J4 

5.68 

— 


~224.7l 

22452 

22903 

-mar 


8.42 

13838 

14032 

139.21 

mu 

10057 


1425 

6.95 

8.81 

364.78 

36333 

36326 

36649 

31689- 

“““ 

— 

r 506 

— 

hsnr 

26200 

\~zx.n 

26L6T 

ra?3r 


FIXED INTEREST PRICE INDICES 


Bfttlsh Government 

TJiwv, 

May 

31 

change 

% 

xd a 
today 

xda4. 
1979 
to date 



106.93 

-056 


354 

331 

2 

5-15 yen 

319.78 


— 

3 

Over 15 years. 

13216 



531 

650 

406 

5 

All stocks 

11629 

—0.02 

- 


FIXED INTEREST 
YIELDS 

Br. Gent A*. Grass Red. 


5 years..... 

Gapw 15 yen 

25 years.—. 


Me**" 5 yean. .. 

C<M»ra 15 yen... 

25 yews— 


5 years 

Conws. 15 rears.— 
P yros 


Irredeemables. 


Thurs., 

If 


9J1 

10.78 

1LZ5 


1L40 

XL94 

2231 


1172 

1233 

1230 


1108 


Wed., 

•3 


9J9 

1078 

3125 


1137 

1191 

1»H 


1170 

1233 

322f 


3107 


Year 

ago 

(apprarJ 


&80 

iua 

1170 


1137^ 

1231 

12*7 


HO 

-1282 

1124 . 

xl a ■ 


I Thurs., May Si 


Index ' Yield 
No. • % 


Wed. 

May 

30 


Tuos. 

May 

29 


Frl. Ttiur. 
May May 
25 24 


Wad. [ Tuos. Mon. 
NUy May May 

23 I 22 21 ■ 


20-yr. Bed. Deb & Loans (15) 
Investment Trust Prefs, (15) 
ComL and Indl. Prefs. (20) 


Ya*r 

, «8«» 

; inppro 


60.31 

B2.57 

7438 


|i 12.31 
15.51 
12.68 


60.31 

62.57 

74.28 


60.77 

32.86 

75.06 


60.77 

62.3B 

74.81 


61.02 1 

52.39 

74.91 


61.02 ; 61.04 
6239 I 62.59 


74.90 I 74.90 


61.04 

62.59 

76.14 


87.5- 

62.91 

71.81 


t Hedrniptien yfoid. Hfoh* end low* roeonl. b*M d>m and — - ", ~ ■ ■ 

Saturday l**ua*. A lime of th* owretttuanta I* ewlfahfa #!?- %:- « h »48« arm puEllfhad 

Cannon Street, London EC4P 48Y. erica 13p. by po« 22p. Pub,w "' B * *»>• Wneiratal Tlinaa. BrashMi Maw 


A 




b 

:% 



OCK 


AUTHORISED ^ 
UNIT TRUSTS ’WS 


Minster Fund Managers Ltd. 

M'rnlcr Hie., ArUurSL EC<. 01-623:050 


ttwrBuB |V; <43 .1 *■ Ti 

Ertmpt May 31 _ . jUJBJ llT-TJ - S.5j 5.95 


Prudl. Portfone Mngn. Ltd.* (aXbXc) 
HWPftm Bars, EC1N 2NH. 01-W5 9222 

Pnami m ...|147J 15A5J -J.P| 4.45 


Schlesktgw Trust Mngn. Ltd. (a) <e) 
140, Sown Strri. Dorkng. 0J0&' 8o4^1 


Am. E .'15 
Am. Grown . ...» 4 

Am Smaller Cm .. 29 9 
Exempt High Vld...... 30 0 

MkL LOT. . JO < 
Extra lie T« . .30 3 


.** Abbey UnK Tst. Mngrv. (a) 

• . 72^0, GsKhou»Rd.Ar»esbwy 02^6 f»«I 

AhMy ClftlRL TiL-^mrrj 3JJ 

*• *■ AMwyCaoUca _p9fl . • 41ii +03 4J9 

‘-ir --451 -02 6J8 

'■ V. WkjIw Tst.Fd. -|W2 ’ 41.7-02 475 

. ■ 1 ■ AWxryGwi.Tit. -Bp 5AJ -0.4 «.16 

, ‘ l’.. r C«ritasPfBg.Tjk. PIS 75AM-04 «« 

1 :<i, .’ Allen Harvey & Row Unit Tst- Hoars. 
u . ' 45. CcmtiHl. Lnrxtoa EC3V 3PB. 03-6Z36314. 

• !• AHRCIh & Prrf.._ .(99 4 XU2 

■ _■ "• ■■ Alfitd-Hambro Sroug fa) (g) 

k ,:- Hamgo Hse.. Hudpc. Brentwood, Bm. 

■ ■ ; ; ’ P1-5OT 2851 or Brstwood (0277) 211459 

i -• "‘1 Balanced Funds ”. 

•\l,UIWU«_™^...|77.£ 'J£gH)if 504 
-■•j ; Bril. latt. Fonc..._. Q 7 -78.9* -0.4 5 07 

'BMlOi«i.Dw...pJ . 433-0-2 *2? 

• ftWrttohrf Wi « JfcSJ-0.5 «» 

Mambro Fuad (122.1 13&6ia ~3.« .5.10 

HsmfcroAcc P(J — ,.|24Z5 451 

taunt Fnrnh ' 

H fell Yield Fd. 179.4 85JU -0.31 7.94 

■ :;:S.Ti 3 S 3 | «l 

MemifonaJ Fund* 

ACT!V^»~|? %%-d is 

l %eo. or America |Sfl. 50.7 j -O^j 103 

idecMH: Fnvit 


Friends' ProvdL Unit T/A Mgrs.f ■ 

Pirluro End. Dcxl.r.g. 050b 505? 


MU Unit Trust Mngrmtt Ltd. 
oWfr*«i Street. SWltbjC. 01222«77 

MLft Unit! ._.. ISO 57.8). .J 3.67 


Quitter Management Co. Ltd-V 

The Swell Exchange. EC2N 1HP. 01*600 4177 


Quadrant Jen. Ft! . ...1128 0 233 4| I 3 57 

Quadrant Tncome..._..!l4? 4 15201 I 7.91 


4 SO 

26 5 -P<l 501 
>11-0 71 - 


Tower Unit Trust Mngt. Ltd. 

39 45 Fmuiury Sauare EC2A IPX 01*28 2?W 
income & Growth . ..(23i 25 II _ (7 97 


Murray Johnstone U.T. MgnLV (a) 

>.*. Hope Sire-i, lifei *>w G22UH. 043-221 5521 


IrceroeDirt — >5 5 

Inc JCHfcWdrvrl .319 
Mr Tv units _ . . .. y*H 

l-HI. Growth 4p.9 

fAartei Lessen 34 J 

‘Nil Yield 1 2*3 

Pref. & Gift Trust 236 


Funds in Court* 

PuWta Trustee. Jfihgsw*nr,WC2. 0140S4300 

Capital May 24., 13122 114 61 I 436 

CrfH!lne.ie w 2< 1 - 1 &.8 87^ — 823 

High Yield tUt 24—1933 975 ( 8.61 

■ nrwu*. ftesnoM to ironies under own amwiL 


431 


■ *0nautfi. ftesnoM » monies under 

&.T. Unit Managers Ltd.* • 
lb Fintmry CifcA EC2M7DO 

GT.Cac.1nc— 11053 1122 

Do. Acc 1293 137.7 

C T. Jne. Fd Ua..: — 1775 128.S 

C.T.U.5.& G*n 1263 134 8 


01*6288131 
: .....) 270 


Mutual Unit trust Managers* W(#J 
lSCnwaii 4ye,£C2R7eU. 01-6064803 

’JbUiAlSet. Blue l£*3 59 7 -5 5) b it 

Mutual Inc T« ... ..R75 83.0 -0f\ b IS 

Mmiai Slue Chin ... . 1483 52 « -0 < 6 29 

M-Aual High Yid.. ... M.9 65.7 -0.3f flil 


Reliance Unit Mgrs. Ltd.V 
Reliance Hie.. Tuttn»;e WeUv. Kr. 

Seidonlf T. Ire. |443 47u 


0892 22271 


-01 519 
...„. 5.19 


Preperty Snares 1383 

Special 5i Ts 38 8 

Grth Arcum.27.0 


Ridgefield Management Ltd. 

38-40 Kennedy St.. Manchester 061-2368521 
R.«eT.eld Irt. UT....I86.0 93ffl . . I 2.W) 
Ridgefield Income. -|988 105 5J ,..} 8.7Q 


Spedal So. Tu 
U.R. Grth A 
U K Grin. Wsl 


31 DC 

32 (ha -0 2 
33 7 -C 12 

3?C:S| 

312«J -o; 

<0 4 -0 5 
J7.M -03 
522 -02 
254 . 
4L9 -01 


790 
-0 2 195 


Trades Union Unit Tst. Manager** 

100. Wood Sv-w; EX 2 01-«28 3011 

TUUIVml 160.9 64 SeS ... J 4 52 


OFFSHORE AND 
OVERSEAS FUNDS 


Transatlantic and Gen. Secs.* 
9) -99_ rje<* Londor ftd. ChHmilefd 


Sar near. May 31 ffl*. 


(C) (Y) 

024 S 51651 
. I 567 


Alnander Fund 

37 >ue Morre-ttsfif Lu^rmpuu']. 

Aleender FirW I LET 1-3.2?,' — 
Net «vi k-aiue f.tay ?< 


Kemp -Gee Manage mt. Jersey Ltd- 
1 Charing C'Oi' 5l. Hehei jr-^» C'.'l ~ 3~- 1 .. 


♦Sars. i> 0 L r/a> 5 ” 77 2 
BucwW May 31 . .. 881 


J. Henry Schroder Wagg & Co. Ltd.* 


*Gi- PensE*. 

G.T, Inti. Fund.—, 153 6 
G.T, Four Ydt Ftt— 58.8- 
G.T. Far East & Gen. 448 


National and Commercial 

31. Si. Andrew Souare. Ednburgh. 033-556 8555. 

SSttS-rBl iSI I W 

CJpi.Ua.23 _..:<44 149S. . 3U 

lA»m. Umti< 2774 lfl«.4| » ..J 3.11 


Rothschild Asset Management (g) 

7 2-80 Gatehome fra . Aylesbury. 0296 5941 

s^eaatLipi aarij m 

NC Trcbmrfund .mil 1713* -3.4 7 3b 

N.C. IrV. Fd. (Inc.)|794 M6 -1 2 T6| 
“ 857 -1 2 l.te 

108.4 -05 3.77 


2 2d Cheaptidr. E.C1? 

Casual May 29 jllbS 

‘Ac cum. Unlb\ -..143 6 


'Acnim lliW»i 
Cofemco May 25 

■ Urate* .. 
Cunot Way 3D... 

■ hum Urrii' - 


!-i« 40b 
I I Sbb 


Alien Haney & Row Inv. Mgt. *C,l.' 

1 Charing Cnrn S' Kenrr j., Cl tt.vi.TJ'ai 
AURG.lt Fag. Fo . KUlhs 12rd!Oa 1L23 


Capital Fura. . 115 0 

:natw Cu«q . .. &? J 
Gut Ba*u tl.Ula 


.. . } 144^’ 
!.'*A ■ I - 


i May 22. >225.2 

i UrtE> 1328.9 


G. 4 A-.Tnst fa} (g) 

5 Radefeh Road, Brentwood. <B277‘ £27300 

.... A* P7A flJiaf-OJj 449 

6artm«T Fond Managers* faKg) 


SSL Mary o»e, EC3A8&PJ. 


ij. vmaHer Co.'s Fd. 48.1 
V'l SdSnifr. CO's Fd„. bOO 

SeeowtrySiti 116.1 

. «et Min & CcSy <84 

Wiul Ean>mgs_ 65J 
, Eanfet Fw»h* 


*»'wrs.ri 

H 1*11. i - 

T..« v- 


00 fr 
16.0 224. 


-d Z70 8rir$^(Aa.J 
56.74 -03| 2.03 os«*»dHySl»re— . 

Extra lncwne ‘ 

2413^ lih Inwn* Fund- 
111 I'! 4^ 

. ” “ “M 4 - 15 . hd.To. 


01-6236114 
I -OH 0.40 


National Provident Ind. Mngrs, Ltd.* 

<8, Grarechurth St . EC3P 5HH. 01-6Z3 4200 
N.P I. Gih.Un TsE..„.B4 8 583ri .1 4.75 

(Actum Untui* 695 73.B | 4.7S 

NPIO'xas Tru«- -.1123 4 1353... Z<0 

UVitum Urtrst**. ...1139.1 14721 .1 2.40 

'Prices on r<(ay jl. fje»l dealing Jen* 21 


N c. mu. Fe. (Ace.)[S0 1 
N-C SmllrCoys Fd...|1958 


Rowan Unit Trust MngL Ltd.* (a) 

City Gate Hse.. rimaury So. EC2. 01-606 1066 


■Actum USB' 328.9 Jj 

General May 30 101 < 1C 

* Acean Units *. .... . l3B2 i] 

Eurooe Mpy 31 . 291 30 

lAteum UmU' 32 7 3 

• PniChaFd May 30.. 203i 25 

-Reuwnry May 1 ... . 153.0 rt 

*Spet Ex. May 1 ... .026J 33 

•For lax ticiDM lends 


012403434 
I 2.7? 


Glen May 29 . . 
■ AcCiOh Unit' 


■ Acanti Units' . . 

7-uitorg Ma> 29 

lAcamt Units') 

Van Grwl War 29 .. 
1 At cum Unit'.' . . . 
Vann Hv May 29 


Arbitthfiot Secuntiet >C.I.- Limited 
fr 0 3o. 2S4. a. He(>vr. Jrrsr* 0534 7e07: 

Cap.(it.(Orrsev)....llIl ;:Sd) | 800 

Veil d'almg June > 

Go*'t arcs T« .. lSy< 130 0! ...J 12 S3 
Vert ONl'ng June 4. 

Eau Alnii.Tu (CIJ lie: i«f -rj; 7.:7 

Nn: ceatrfl cb? ^ 14. 


239.71 ... . 4 05 

:»t J 3.99 

336-2 ! 5ji 

WS OKlf 


Vang T'ee r.*o. jo. 49 3 

-Actum, Units.; 52.5 

Whim* Ma> 31 704. 

■ActOT UfttU'. 7 

Wlsk.Di., Maj 25 . .. 733 
Do. Accum. *890 


! II 

I 5 74 

:-s.^ 04 

1-0 a 4^4 

a . 1 so® 


American May 31 1— (b5 b 
Seeirnies May 30... 2050 
High View stay 25... 58 8 

(Aauffl Units- 88 3 

MeHin May 30— 90 

lAccuru Units' R14.9 


S» Far East ! rug 

5Ao ' Hfell income T 
fP Income Fund- 
Ins. 

5- W mu., 

< ' 15 hd.Ttt. 


|-0.4| 0.64 


National Westminster* (a) 
lol Chuptioe. EC2V 6£u. 
Cap-taJlAcoan i-.... 74 7 80 

Extra let 69 I i 

Financial .. _... _ . 37.5 < 

Gnrwlh liw <3 7 It 

'maome ... 38 1 > 

Portfolio Inv. ri 77 8 ! 

Universal Fd_„....„«7.3 £0 


01-606 6060 


69.0 -1. 
216.0 .... 
619a 
93. D . 
961 . . 
1210 . .. 


Scottish Equitable Fnd. Mgrs. Ltd.* 

28 Si. Anorews Sq. Ednbursn 031-55&9101 

Income Unit' - ->56,5 60 II ... I 4 <7 

Amvn lfcA.9 T1 41 I A o-r 


803d -0.71 3.65 
74 J . . S.?s 
40.1 -OJ < Bb 
100.7 -L5 4.48 
40 9 -OJ 675 
81.4 -0.2 555 
50 8s -22 281 


Royal Tst. Can. Fd. Mgrs. Ltd. 

<8-50. Cannon Sl. Lor son EC4M fat 001 -236 6044 

Capital Fd . (74.4 78 5J-I.9t 331 

Income Fd.. >4.7 78.8| -lit 7.13 

' Prices at May 31. Vert dealing June la. 


i far Ejui Ex rrnpt _ 

Jmaller Co- Exempt. JTbuS . ”86 Ol ..I'.] 4 4fl '-' Tc-g. 

J ; » *s JL Jn.9. ..9Ba| -L2| ■ ■ 1 

' ' Anderson Unit Trust Managers Ltd. 

38. Fepchurth Sl, EC3MWJL. 6239231 croirth 

HxfcfwnU.T 156.9 6L3| l .458 '.Capital. 


3 * » ^ 


3.06 >: Bites (Antony? Unit Tst. Mgs. Ltd. (a) 


3 Frederick's PL. Old Jewry, ECZ 
Eatra Income— —{31.9 
Income — 145.9 4‘ 


4Md 
8L7] -0 


01-5884111 

h m 


NET. Trust Managen Ltd.* (a)(g) 
Mieon Court, Doling, Surrey, 


Neisur _.J65.R 6931 -031 4«6 

Ne'star High Inc |5L1 5? rj + o l| 8 05 


/-.stnshacher Unit MgmL Co. Ltd. 
lh. r ;. Noble Si. EC2V 7JA. 014236776 

_ nc. Monthly Fund flSLO . 2fllQ( • l 190 

irh.t44.nnX 1 M />Urt . 


- Irbutfunit Securities Ltd. (a)(c) -. . ■ 

. (7, Queen Sl, London. EC4R 1BY. 01-2365281 


CaHiai V 

SraxHCo'jU—.. — t 
T edino togr — f 

JS^rtHTtAsseti^rE 

American - E 

Far East 1 Gw l 

Far East Tnnr~.' —s 


7b Jd .. 


Norwich Union Insurance Group (b) 

P 0. Bo* 4. Norwich. NRl TNG. 0603 22200 
Group Ta. Fo J409 3 43081 *0.61 4.72 


_53li -all 


ffehYleW j 149-1 

Accum. Units) 74X 

Utra InComeFd 130.7 

Accum. Uortslj- 115.0 


il\ Ufii ' l 

t ti,. i^fflasssez: 


iS .2 

m ~3 


m 


' Gowtt (John)* 

77 Lsnoori Wnfl. EC2 


01-5885620 
-...I 246 


ut 

Ned deafing June & 


Pearl Trust Managers Ltd. (a)(g](z) 

252. Hfen Hotborn. WC1V 7E8. 01-405 8441 

Pearl Growth Fd [26.6 30- 7 l -0-3 4.81 

Accum Units .._.. 327 35^ -o2 4.81 

Pearl Inc. 36 3 39 -03 6.72 

Prart Uni! T;l 39 7 42.7ij -l.H 538 

(Accum. Units i 53.1 57 l) -o a) 5_i« 


Griensbn Management Co. Ltd. 


_ .... ..’’"‘nt jawaif 


1 tomowSty Fandc-.'. 
(Accun.4Adts)_^_ 

r 10*h.WcbwLUJ 

1-Tn.SPrBP.Fd 


4J 


59 Gresham Street. EC2P20S 


\\ ' nn.APrtP.jB.w-* 

, » Ur.mt ; , r ' J’ 1 &&j— 
. ,,r - i.rfh^owibFund-, 


(Accum 

Jf asfciwL* ,SL 

if SSiMaff. 

4fg Gmchster Way 25 

(Accum. Uiitsl 

3-S U.SBrsl3uMay» 
?■" lAceun. Units) - 


01-6064433 

} ..—I *64 


Pelican Units Aifenin. Ltd. (gX«) 

57-63. Princes St, Manchester. 06J -236 5685 
Pelican Units .. . ,_..[104.6 1124[ *fl 1| 4.44 


Save & Prosper Croup* 

4. Great Sl. Helens, London EC3P 3EP 
b6-73 Queen 3 l. Edmoi»gh EH2 
Dealings to- 01 -55a 8899 or 031-226 7351 
lirtentaupwi Finds 

C»tta( po.8 39.5) -0.S 

IXU 26.8 20 B -M 

Unlv. Growth 1673 723| -O.bj , 

inmoshn Income Fund 

Higb-Vlmtl |57.0 6221 -0.4J 732 

' High Income Funds 

High Return I73.B 79JI -OJJ 

Income |453 404) -02| 

UJC. Funds 

UKEaurty >50.9 54.71-0 4| 

tssr.“-“|»4 M*I : 

iTtil"!."!.'..!.? 42JS -p| 

US (669 7L^ -12l ; 


Accum. Units 166.“ 7131 I 4 97 

DeaBng nay w«hetoa> 

Scfaag Unit Tst Managers Ud.* (a) 

PO Box 511, Bcllbry H», E.C.4 Ol-SJo 5003 

Sebag Capital Fd t34 2 d 21 -0 a 3 21 

Seoag Income Fd .. _>33 D 3; yj -oj 5 84 

Security Selection Ltd. 

15-19 LihCDfo'S Im Fields. WC2. 01-833 69369 

Unvl Gth Tsl Acc [25 4 27 6] .. I 4 jd 

UiwiGthTsi Inc iS.8 23.ii .. . I *.39 

Stewart Unit Tst. Managers Ltdja) 


45, Charlotte S<| , Edinburgh. 
tStewart A m erican Fund 
Standard Unlli 157 J 


Standard Unlit.... _ 157 J 60 7l-Ll| 3.52 

vfflS3arjfc; :H = 

•SUwart Iribsh CaotoJ Fund ^ ^ 


•Stewart British 

Siardsd . ., „ 
Accum. Units 


Dealing rTgei. £ 


37301 *021 3 95 
144 7 1 *0j| 3 45 


_ 1«4 71 *0J 
Frt -Wrd. 


79JI-0JJ 820 
4&4j -OJt 9,55 


54.71-041 4 55 


Sun Affiance Fund Mngt. Ltd. 

Sun Alliance Hse.. Horsham. 0403 643*1 

Era. Eg. Tsl May 4.. IL2|7 3 3025| .. . | 3 64 

Vine Family rd >113.3 ^Oi] -0.71 3.56 

Target Tst- Mngn. Ltd.* (a) (g) 

3L Gresham St . ECZ Dealings 0296 5941 


Tyndall Managers Ltd.* 
18. Canyiwe »«* Bristol. 
Income Way JO. . .(3056 
'Actum UrtU' ..300 8 
Capital *ay3Q. ... Wa 

• Accum. Units''.. _ .. J07 4 

E»empi Mat 30 _ ..122 0 
ifcnm. Cntc . _ .. 179 8 
Ini Earns Mat 50. ^,2728 
1 Accum Hide, • . .. 314 0 
Pref LUv 30 . . . JO0 C 

'.Accum. Unit: 1 ]*£8 

24. Casbe SL Edinbarah. 

Swt Inc. May 30 177 J 

Scot C ap Mat JO . . 14B.8 

• Accum Units'... ... 183.4 

Landau Wafl Gmp 
Capital Growlh .. . . 190 3 

Do. Accum 146 9 

E»tra Inc Growtn . . 38 8 
Do. Accum ~ . ... . 48 5 

Financial Pr'rty 20 1 

Do Accum . . 35 4 

High Inc. Pncrily . bT4 
International. . . . ...253 
Special Sits... |40.8 


0272322*1 

151H I 3 54 

HIS 8.59 

152 0> 43fi 

::r.g . 

UK - 80} 
iE6fi . . I S 05 
rsn r* . ..) s.26 

■m n! t 96. 


3330) . . 526 

115 3 .. 1312 

1514 J 1312 


151 4 J 1312 
0312251166 
36SK r 8 9J 


Nn: cea&oj cne June li. 

Australian Selection Fund NV 

toarw: Opsonini Ur- to ‘nci ycung & OUhualie. 

127 bent SL Syd"n 

USS1 Shares . . ..| Sl-SUS ' | - 

9*1 touri vjlur Noueiroer 24. 

Bank of America International SJL 
35 Boalevard Rny*: Lutmrbourg G D 
Wlflintrfl Income 111145 13703] j 8 <6 

P»:m A Mar 24 s'n: -US- cat May jO. 

Bmique Bruxelles Lambert 
C Rue 3e U Regrnce B 1000 Biuu.fis 

Rena Funs !tSE7K 5S«M(.3M) 7 91 

Barbican Managers 'Jersey' Ud. 

P.P.- 8 oj 63. 5: Mrfirr Jersey C534 74 806 
Barb, tit Fund .. ..|W.O 4501...] 3 75 

Barclays Unicorn international 
2. Cfiarng Crjw Si Hrlier „'en»i 0534 7j7Jl 


Keyser Ullnunn Ud. 

25 Mile Suer:. EC?V .UE (■!•«»> "■* *5 

Fimielrx. . . ... |FiJ ? 14'iV f 7 (O*-- 

BiarScelri. . . .jf.JJfj? l:5«’ • 7 IB ! 

Crnt 4s-«' pMn lo ldoili*: iCfi 

King & Shatton Mngn. 

3 CMrlrgCrpit St He'-e- Jf-wv. f 05 «}-?•'*, 
Valley Hie & Fun P.v: J-n*., («Wj 
2 Thomai 5 im. Doumm r p M fPhc4).l';e 

ftii( r*ind(jrnc»l, _ t'Ci ! 7..-1 

Gill Trail (|. e M 1 1P5 5 111 etfi \ A) 

Gilt Fnd Gueih-'illu lb ZP77!-3'3fl il 55 

IntL Gbul Ski. Til 

F.r-I Sterling ... Itl«3e .IhJJl J — 

First Ina |I.:Li;3 lUl* | - 

Kleinmort Benson Limited 

SO. Ffnchurif; Sl £ C.’. 0 1-*77 ?T'X 


Euri.nveti. Lu». F 1.2-5: 

Garnr/i me .. . :9 0 "5 ! 

Do Accum.. . .... . ‘Is! 

KE Far Ea-.i Fc. IiSSl.' 19C 
IIS G'l! Fund ..ill 31 II J< 
KB mil. Fimc...« ...... uSiL 3fl 

KB JJCJr.Fieie U5S>7:« 


Kri JJejr.eune 
K B. U.S.Gwth. Fr 
Siimei Bermuda 
X. D !ni. So Fe .. . 


UoytU Bit. iC.U 
P 0 Sa- 145. Ci Hr 1 1, 
LipyCiTst Dies. f 


UJT Mgrs. 


Orrnrn iricoin* W 9 ,5151.. I 120 

UrwKIla- Tnr,: . ..BliSil^ lT2l} . 1M 
Unitond Trail ... ... |uSW5 9#.«5m| . | 400 


sis '°i i» s 

S L- W 

27 S -0.3 3 69 
n7S-0« B 44 
27ffl-Qri 315 
43.6i -PJ3 4.63 


1. Tncmai Sl Dsugu-. Mr a Man. 
iWorti Am. En. .‘46 0 ^49 51 -0 4 

Do Art Mm .. ._ 35 2 35 id 

e . Grli P»ti(*c .. .173 5 :41J 

ml. Income .MOi 4J.fi . 

DO.IUCOIMmTm -U9 6 iiq 

Da Maru Uulua! . |28 S 30. 7 1 . 


06844856 

;?D ...J * . 


Uoybj Trust Gid ... jilOa W 3« . I 11 i 

N#«! eejnng J^nr r 

Lloyds Bank International, Geneva 

PCi B«. 438 1211 Gmrve 11 (5»iism — > 


He.* mt Greav. . K.yr 3 >0 51. 1 1 .'3 
Lta f n-. I*r income. liTja* K .’Oe 00| ... ( >.3 

M & G Group 

Three Qiravi. To»rr HiiiEC3R6Sil 01-626 4SSB 
Aiianrif f-*a» 24 |u|M>: * bJ| ] — 

4ui E» May 30 .k‘TS?Tl - i^l ; — . 

G?ie £» A.: . 1 T«:ef - 

island jlJiS ISj; -7.4 •>,'9 

is-,,.™ 11..,. 1 ->111 -li. c . ■ rl * -■ u 


TSB Unit Truclsty) 

21. Chantry Way. Ando«er. Hans. G2W 62133 
Dealings 10 0264 63432-3 


Bishopsgate Cammodity Ser. Ud. 

P.a B«> 42 Douglas I o M. 0624-23411 

ARMAC *Ma» 8 ... , IR.54067 43 241... I — 
CAMHBHO —May 8 J»1.182 1 253 — 

COUNT -Ma, 8 . JO Oil 3.1W| ) 1.(4 

OngnaJh issued as *Sl0 ana **£J. Nrst irt June 4. 


423d -0.‘ 
7L«-11 


Commodity ... — . .169 6 

Financial _I72 7 

Eaiity . — 


Perpetual Unit Trust UngtnL* (») 

48. Hart Si . Henley 00 Thames 0V>12 6868 
P’PetuMGD Gth —158.1 62.41 ....J 3.60 


Sector Foods 
Commodity — P 

IBtas=il 


Exempt fnc. May 30. J235-2 2*76n 


(b'TSB General .. 
sb»Do Accum. _ 
ib- TSB Income. ., 
'bi Dr* Accum... . 

TSBScofuyi 

lb> Da. Accsnn. 


^ 3 -0S| 

65 74 J:°o| 


Bishopsgate Progressive— Ldn. Agents 

9 Bishaosgare. EC2^3AD 01-588 6280 


(Accum Unit:.). . . . |2I2 2 335 S\ - 1 O f : .2 

Samuel Montagu Ldn. Agents 

114 OUi Broad 5r EC3 Cl-565e4>4 I 


rJir-W 


5NAUT Inc May 23 |l"S2i6 2 7* ... i — 
BN ASF Ma. 24 W. 0 104.03J .. . \ — 


Aoo'lo Fra Mai 23 . 15*44 «( A5 T4I 

J*^P' nci’ u 14,::| 


Practical Invest Co. Ltd.* CyXc) 

44. Bteortubtoy 50. WC1A2RA 01-623 8893 

Practical May 23 [165 8 175.91 . .. .[ 4 77 

Accum- Umt? £418 2S6.s| _... | 4* 


HMvMlnlnnim Fuads 
Select Internal 




Selea Income.. ! 

Exengri Funds# 
Eaetijpt income'-—..' 


.Ilii'i.. I n. r-.-'-B tors sf j - r ,i rii Guardian RoyaJ.Ex. Unit Mgrs. Ltd. 

, 1. .... '• J - ,- r -p r-K'? TM Royal Exchange, EOP3DN 01^288011 

y- ■ y i.Amer.8.iaL ri_JZ7J 29.44 — 1 LOT. {^j GuardhlllTjL— [UM14 112JI -0.71 3.97 

\rrsut Henderson Adnwiwtration* (aKsXg) 

:^SEs?a" 

Writ.icnj, Clarelayt Ufdcarn Ltd.*taK c Ks) ' SMsfer— B2 !5f"n3 S & 

.1.-- 'njnlr— n Un 9*0 Dmmfiwrf M- FI - 01-934 5544 C*I. Growth I K. — M.b 69J] -03 L99 


Provincial Life Imr. Co, Ltd.* 

22Z Bishoosgae, EC2. ' 01-2476533 

Hfeh^n»nw i ’.":^“l5& 1510^ -0^ 


E/eniit I«l. p ... ..— . 
•Prices* May 2 


3 1935a! 

i2 269.«* 
text sub. day 


777. -L5I 31 

643 -M 7J 

MrLli 

x day June 13. 


ScotMts Securities Ltd. 

Sceiblis 1403 

SiWyteW —..153 7 

Seotsftares 170.4 


43.a -03 452 
57.: -0.2 7.6* 
75.74 -U 4.38 


Eaerivt Acuim ... ..334 8 3524 6 40 

Gill Accum . 130 1 1364 . 300 

Growth 325 ?- 9 -03 4.71 

Pacific income 723 2*5 -0.2 1H 

Pacific Accum . 25J 27 2 -05 232 

Investment Tries .... 32 8 363 -0 4 3 93 

Professional May 30. 170 0 173 7 e! . 536 

Income 292 514 -0.1 9 27 

Preference Share..... 13 h 15 0 1190 

SoecUT Situations ...(22.6 2«5t -O.lj 41b 

Target Tst. Mgrs. (Scotland) (a) (b) 

39. Alhol Crescent. Edki. 3. 031-2298621/2 

American Eagle - [26 2 28 2rd -0.41 2.4S 

Thistle — |J2 fe «o3 -a3 5.98 

Extra Income .....[623 o?3 -03 10.19 


Ulster Bank* (a) 
Wamg Street. Belfast. 
*b'U liter CJowth . . ..(40 4 


023235231 
•3«i-0l| 531 


Bridge Management Ltd. 

P.0 Box 506. Grand Caiman. Cay-mon Is. 
N-tutm April 30 . I Y16.800 ( .._.J — 

G P 0 3o» 590, Hong Kero 

Nippon Fd. May 31..4fSS»74 1754|-0aj( 0.94 

Britannia TsL Mngmt. fC.T.3 Ltd- 


Unit Trust Account & Mgnrt. Ltd. 

King Wiliam SI.EC4R9AR 01-6234951 

Friars Hse Fuud... . 1461 49 ti . I 416 

Wieier Grth Fnd.. _ x 0 . 4^5 

Do. Accum -,|406 4l« ... J 4S 


30 Bain Sl. Sl Helier, Jersey. 


lft Gro.i fa. :«*.. isflil 7211 !>:> . s» 

|]7JerviS.ic, Ig * 5 1? ‘■-'->1 0 

117 Ji. ffsUjf* js ft '1 J’'l | . 

Murray. Johnstone * Inv. Adviser' 

3b3 Hope 5l.. uli -gon C2 J-ll-TD 
-nape £t Fe ■ Sl’T.M 5! I I — 

■fctL-rrj} Fund.. I Suil 1 ei' (. , — 

“.AY ».u. l;*- 

Nat. Westminster Jersey Fd. Mcrs. Ltd. 
45 LS MMtr Sl . St Hrlirr Jf.r. K-JS >J4l 


SterBng Deiwmlnited Fds. 

Growth Invest 141 8 

Far East 5 In-. Fe ... .187 7 
Jersey Energy T«a ..[SJ 4 
Unwsl 5 Tsl Sig . . . £231 


Wieier Growth Fund 

King William St. EC4R PAR 

Income Drills 13*0 

Accum UirtU [406 


Unirti 5 Tst. Sir . . . (231 , „ 

High im Stlg.Tji . |£0.47 1 00> J 12.00 

U3. DaBsr OtnODunitnf Fds. 

Llnnrtl STit 1582 US.. I - 

ini High Ire Tsl lOffl .. 900 

Vake May 25. Next deal.ng Xne 4. 

Brown Shipley Tst. Co. iJersey) Ltd. 

F.O. Bon 583. Sl Hr'ier. Jrrsev. 0534 74777 

Sife. Bo. Fd. (h) (ID 35 10 37d-029| 11.83 

Butterfield Management Co. Ltd. 

P 0. Bo* 195. Hamilton, Brrmuda 


High Incsrnr Fend . 

EouiiiFutia .. . |ll). 3 :2 0! | — 

Negit SJL 

30a Soulful y ~e»ai Loirmr*'***-; 

NAV Ma* 25 .. . ( CSS11M I . | - 

Negit Ltd. 

Bant of Br'mu.la GMjs . H<-"i-:-jr. P-nry. 

navua*». . i i j - 

Pacific Basin Fund 

10a Saule. art Pmai L.-iemanur.-i 

NAV Ma r 30--.. i U 551032 i-3?*i — 

Phoenix International 

PO 0d> 77. 5t peter Pen G'-*' r "’ , i*r 

Imrr.DulUr Fuixt | v 557 '■ 7 ?c? [ — 

Quest Fund MngmnL t Jersey' Ltd 

PO Bo* 1^4 Sl Hrlir- Jnrsr.. 

Quell SlIg.Fiii irv _|03 T W9 .i’I! 1.’ 14 


02-63 4951 

«H ::..! a 


Mrif.iitiijj 

mar. 


-la-days (Meant Ltd.* TaX^KB) 


INSURANCE AND PROPERTY BONDS 


H'KS 


intcom America 

kuAioLAcc. 

Ausl Inc. — . 

le ! 

o. Exempt Tst.... _ 
■o. Extra income ._ 

«- Financial 

10.500 

. *0. General 

. '.I «. Growth Ace 

xLlocomeTa 

1,1 = Do. Prf. A’nt Ta 

Kit; -a Rec o very—., 

-J a Trustee Fund 

••'J aWTdwWeTst— 

•* -. TsLInJdJiK. 

' o. Accum..- p 


a -OJ 

-03 

-o3 

-03 

-0,1 

-05 


Cap. Growth Acc —(56.7 
Income 4 Assets .-—>38.9 
Hub Income Ftmds 

CabotPrefiGiB -1503 

HS5STfru._.|3sa 

OUANaLRes [3L0 

Inttsustisal 




Abbey Life Assunnee Co. Ltd. 

1-3 Sl Paurs Churchyard, EC4. 01-Z48 9111 

Equity Fund (40.7. 42.* J — 

Emmy Acc. 1350 36.* — 4 — 

Property Fd 1367,4 }7ta .....J — 

Pre-perry Acc IU8.7 — .4 — 

Selective Fund.. 

CofWrtible Fund ! 


Crown Life Assurance— eontd. 

Fl»ed Ini. Fd. Att. .-.1114.4 120.41 -0 41 - 
FuL Im. Fd Ipcm. -.008.7 U4.4 -OjJ 12J 


-i§ eaasa=^ gf. 

i?2 Wortd WUe May 2S-fMJ - H* -.-1 3.46 


♦Money Fund 

♦Prop. w. Sr. 4 

•Man. Fi. Ser. 4 


Fid. Int. Ffl Incm.— .1 
imeril. Fd.Acc...— ;; 

lOterT.Fd. Incm j 

Money Fd. Ace. — 

Monty Fd. I non W5A 

Din. Fd. Incm UIOJ 

Crown Bit. Inv.'A’ [195-0 


l:§r« 


Uoyds Life Assurance- 
Oo . 5 Man way 31- 

tbSBSUi 


-Oversew Fhads 
Austrxfian — 

??£?=: 

N. Am 


Wing Brothers * Co^ Ltd.* (aXx) h ’ 7, 

9, Leadenhall SL, ECA. QI-58B2G3Q ggfS™£ IBS, 

B*MH Tsl -EBJ.2 ^9 3^6 . g. Araer. Jane 1 IS 

o. Accum. _.p7y ZKA( — \ 396 SnollerCos ,pZ 

Nea sal 6aj MayX- 7 

£S5 S jmSre “H&t® 

fiSSun nj^ is IffiSSsi 


{Equity Fd. Ser. 4 ._ 

•Conv. rU. Ser. 4 

V Money Fd. Sfr.4_ 
Pension Property . — 


Penstan Selective. — 
PeraWn Managed — 


Crusader insurance Co. Ltd. 

Vincula House, Tower PI., EC3. 01-626 B031 
Gth. Prop. Mar. 8 [78.8 89.4x81 ..- 4 - 

Eagle Star InsurJMldtand Ass or. 

1, Threadneedie SL. ECZ 01-588 1212 

EagtelMid. Ur»ts...-..|6J3 65.61 -03 568 


Pns.P-o.Ca 
Pnj.Ec AC. 
Pns.Eq.Cap . , 
Pns.Fxd.Ac. May 
PiB-Fxd.Cap. May 
Pits. Mnm Ac. 6**ay 
Pm.Mg.Xfl. May 


London A'deen & Nthn. MM. Acsur. Ltd. 
129 Klngsway. London, WC2B 6NF. 01-4040393 
•Asset ButMcr* fiO-4 SUJ 4 — 


. — Equity & Law Life Ass. Soc. Ltd* 


tSm.T*May^2^_l2097 22371^- 

v Nerfsub. day -June 5-**Jrae 12. 


: ,.,rtdge Fund Managm (aXO 


egtsHsa., Kh* WlOlamSl, EC4. 01-62 

■nertcon t Gen4„.-m.J- , ...... 

MltapTWs. Prices May 

ritarmin Trust Mastageuieut (aK|) 

London Wall BuUdhW, tdridM^UM: 
mdon EC2M 5QL . ..01^380475 
sets— J905 i?7.« -0.4) 


HW Samari Unit Tst Mgn-t(a>'‘ / 
-45 Beech SL.-EC2P 2LX • . 01-628 ^o£2 

(bt BriltahTruU 1167.4 179.W -0.7} ' 5.0T 

©AmSEB?- II 

(b)lncffloeTrusC.; — 3B 6 3&m| -02 7.44 

•KieSte : zM 


Albany Life Assurance Co. Ltd. 

3L Old Burlington St, W X 01-437 5962 

m&terdP 4 - 


Amersnam Road, High 

Equity Fd — f 

PrflpeityFd—... 

Fixed Items F — .-l 




Btol Act. ,h 

nra&lnd jj 

mmodhy— j n 


IICES 


•East — - 


anctal Secs— 

4 6Mmi_4 


3Wl)l 

■ & Growth 
. M Growth 

^Htile e! 

R. Hfefilnc. 

wdaiEliuallcDs 

»tl» American 


^-.^m^B*7a»479 
15 —. ; 97.41 -0.4) 4.C 
7LI-0-6 3.S 
IT : - bCS —0.4 453 

2 .- ^ 


litvertment intelDgence Ltd.*(aXg) 

15. Christopher Street. E.&Z. W-2477243 

■ISftHarBS S:I 8 

Key Fund Managers Lid. (aXs) 

25, Mint SL, EC2V8JE. _ . 01-6067070 

aeKMfi=iJ, 1\M % 

SnwW l5sVd __ ^9 143^ £&ii 4.61 


fc'lnvtel'.' ifli ' ’ 

J Pen Fd J«c — 053' • 

naeo I.PenjVcc ZIPJJ 

Ctri-Mon-PeiLAcc.... lB.4 
Intl.Mn-PnFdAcc ...„. UJ.7 

aS'Sfcs-i:? 

AMEV Life Assurance Ltd.* 
Alina Hse . Alma Pd, Refeate. 




— Gti Deposit Fd i 

- Mixed Fd : — , 



London Indemnity & Gni. Ins. Co. Ltd 
18-20, Thv Fortxjry, Redding 583511. 

aa«aaE=ij- ga— f = 

Fixed Interest— — [372 30 +0J1 — 


_ ■ . Gartmore Bonds 


Far underpin unit prices of Gartmore 
Uoytfs Ufe Seeds see Ginmert Fund 
Managers under Aid horsed Unit Trusts 


aBdBffcJ 


General PortfoBo Ufe Ins. C. Ltd.* 

60 8arUx4oinew Cl, Wattlam Cross. WX31971 

Pert Sib FfllhStZll 1 b^ 3 j 1 — 

Wifctei m:Az 


Mixed 


The London & Manchester Ass. Go.* 
— Whafade Park, Exeter. 0392521! 


Cw. Growth Fund 
dFlez. Exempt Fd.._. 
•Exempt Prop, Fd. 
•Ixat. inv. Tst. Fd. 

fiexWe Fuofl 

frw. Trust Fund 


AMEV Money Ftt , 

AMEV Equity Fd j 

AMEV Flaefl InL ..... 

AMEV Prop. Fd - 

AMEVMgdPen Fd. 
AMEV Wfed.Pen.-Bl 

Fhxlplan 

AMEYfFtamfliwtoa . 
American- ^-. r . 


Gresham Life Ass. Soc. Ltd. 

2 Prince of Wales Rd, r mouth. 0202 767655 


_ G.L. Cash Fund C 


G.L. EqaHy Fund Ilfl 

G.L Eih Fund Si 

G.L. Irti. Fund W7.T 

G.L Ppty. Fund 109.9 


Kl ein w or t Benson Unit Managers* 

20, Fesclxirch SL, EC3 01-623 8000 


SSS^K- €■::] = ' 



Barclays Life A»ur. Co. Ltd. 


252 Romford Rd, E7. 


Growth & Soc. Ufe Asc. Soc. Ltd.* 

Weir Bank, Bray-on-Thames. 062B-3«284 SE&SPT* “ 
Flexible Finance J Ui2 | ... J — ISraYWdFd.'Bd.- 

cW :i:J = Hfc 


Bxixlaytwft' -!Ll.n4fl.2 
G£ U ^dgfd“--Tmr. W3 


i - "illflice Hse, Tfltridgt WeHv KL 069222271 

. . British Utc— — Kllj ALT] -OJf 5.40 

i ^^-^Jldde MMM. 

' u - rawh Shipley & Ctk Udj*F _ 

| ngn. Founders Ct, ECZ • 01-600S20 


L & C Unit Trust Management Lti* 
The Stock TExd«Bfee, EC2N 1HP. 01-588 260Q 

ttftSrfksRdie r h Wda 


Lawson Sqcs. Ltd.* (aXc) 

37, Queens St, Loodoa EC4R 1BY 01-2365281 

$Raw Materials [312 — — 

TpAccum. Urits). J44.B — ’ — 

Legal & General Tyndafl Fund* 

lfi, Ca^nge Road, Bristol. 027232241 


Propm>- — 122.4 125.31 

Irttermxkwal. »7 IjO-S 

sgST 1 — wH SI 

pJxf^efO-Accum - J19.7 

Do. initial ljiS 

-ffil 

■Cwrvnt urit rate Jtre L 
Beehive Life Assttr. Co. Ltd.* 


ja=r» 

raric Twits (x) (gV > • ■ Next sob. dxjr Jn 13. 

.'«a ' -*-wy. Trr , '~w 4 Lenn'me : A dministra t i on Ltd. 

S ; ' WowthAccum...— M B3 SS*-riLg 4^ 2, tXOcc SL London Wilt 6JP. ' 01-4865991 

.. • Iww» -JS*?;-- 45 '. LeoUsL - WJ2 94.91 +021 U7 

4- •» . 'Bh.iaeomei- H.? - -ga .1DJ0 Leo Accum--. H.r 103.S +D^ 3J1 


L 1* IS * ■*! Income,- 3ff9 




2, OtPcc St, Loodoa W1M 64P. ' 01-4865991 

LeoUsL : — g02 

Leo Accum — pe.r 103.91 +0.q 3 81 

' Uejrds Bib Unit Tst Mngrs- Ltd.* (a) 

OT-62312B8 

Balanced— [604 65 JM -0.41 4,13 


71, Ldoeanl St, EC3u 01-6231288 

Ircoffle FflT™ 99ii7 ffl +20 — ' 

Extra Income Fd 9532 1M3J -2 -11 1 — 

IfHl r 

Canada Life Assurance Co. 

2-6^ High Sl, Potters Bar, Hens. P. Bar $1122 

SSAfWir 145 . 4 - I ::::i = 

Cannoit Assurance Ltd. 
10tjWp4cWay,WeraWryHA90NB. 01-902 B876 


Guardian Royal Exchange 
Royal Exchange. E.C J. * 

* nardtan Assmnce 
rpperty Bonds_ — (210.9 2 

SREUbU Ufe 
Managed Initial 
Do. Acorn., 

Eourtyjmtlal 
Do. taaxn 

E xed InL Initial 

a. A c c um . — 

International inlUaL- 
Do. Accum. 

Pproperty: 

Do. Accum 
Deposit Initial 
Do. Acoim. 


01-2837107 
K*3.U -• 


MAG Group* 

Three Quays. Tower HilL EC3R 6BB. 01-6264588. 

AmertcariFd.Bd ■ 5L8 ,|j.5[ ., .1 — 

ComerL Deposit* 124.9 130 , . — 

Equity Bomf**.. - 160 J 169-0 — 

Extra YfeldFd.Bd.-- 943, 993 ... — 

Family 1980*" — 19 l 6 — -r03 — 

FamiiySl-&*- 226.6 — 

GUI Bond*** J ml8 . 1248 — 

Irttematnl Bo lari’ — 102 .7 1018 -0.7 — 

Japan Fri.Bd.* 503. .EB . . . - 


PafBEIzfiB nbd = 

RtC< PricB F »^iy'a. -^May ». — M^a. 


+M - 
I +0.91 — 


Merchant investors An trance* 

Leon Hse, 233 High St, Crinfeon. 01-6869171. 




Hanbro Ufe Asnrance United* 

7 OM Parti Lane, London, W1 01-4990031 

Fixed Im. Dep nS22 mz +02 - 


EoiH y 

Property— — - 

Managed Cap 

Managed Acc,— — 

Overseas — 

Gilt Edged 

Ameriran Ace 


Equity Pens. — 

Money MarkH 

Mooev Mid. Pm — 

Deposit 

Deposit Pens 

fAaiuiged 

Managed Peas.— 

IPti. Equity— 

Do, Pens 

frrtl. Managed— 

Do. Pens.—— . 


Pen.F.l.Dep.Cap 

Pen. F.l. Dep -Ace. — 
Pe«- Prep. Cap — — 

Pen- Prep. Act. 

Petr- Man. Can ... . — 

Pen. Man. Acc 

Pen.GlllEdq.Cap 

Pen. Gift EdgTArt,- 


1436 — 

1119 - 


-□-051 — 

-'0x6 — 


enwVaylO„_^.f7Z4 TM ,,q 6.66 RTtESS*! * «a 

: s "mada Life Unit TnL Mngra. LM.* * Wori^nde Gwth,„, »| 

? jHWtSl, Foots Bar, Kern, t- -'P.Bar 51127 [f^AnwrU- 

-(ft. Gen O W-. -*^IWj : -. Do, l Arr^r riT 5 j3VI 

■ ? eo - r i° CBm — B ~ ■ n*ij| Extnilncpnie 66A 

Ji. rtc-Dta. 3tWj -OJJ Bid Oo. iAfcuroJ KLD 

. Inc. Acaan. — _p03 -. . 533) -OlJ &28 .a&iwnmMavl &12J 






NEL Pensions Ltd. 

MUten Court, Dortdns, Surrey. 

Nelev Eq. Cap 197.1 

Nelev Eq. Accum. 138.9 

Nriex Money Cap 643 

*!Ut . Mw. Acc. 723 


Ne'etGthlncCw — 5}_ 

Nflr* Gth Inc Acc — 62-0 tiZ 

NelMxd.Fd.Cfl.,- 49*2 ■ 

Nel Mri. Fa. Acc. 533 5531 

Nelex Deposit Cap-, 96 Sl U 
Nr lex Deposit Acc — 49.4 5IS| 

Next sub. day June 25. 


Eqirity Acoan.__ 


jarafiS^rrP^ 70- 


— Pen. Ep. Cap 

— Pen. to. Acc 

— Pen. B3. Can. 


.. • -j-npel (Jaynes) MngL Ltd.* . 

•* ■ ‘u.<0. 0U Broad SL.EC2N 1« - . 

Zi'-,&===m n 


.T.t- ”,Bt«i : -m-L JfiM - — I «-« /C-HU, mouse no, 

. j: ^“1 ffl • 

r;f’ ", Pnees on May 26.- MexfdMBns'we June 6. • Local Authorities 
Unit FdL Mgii. Ltd.* t*Hc) 

^./*, TCfoUn House, tewcMSJe-fltmiTyne 21165 cZ5n aSI^St 

^. 4 .'--rtfef —_i76« nSf ..-I -is ■SEtSSWSa.l 

- . : 1*;- -r-- Asa :;d II -uu«bori*3rAraL 


-Jit’ :< ”* I Cl HtaatiSSf/Mo; 


ftKxuthorisvd. For tax exenqx tanth only. 
02-588 6018 ' Lloyd's Ufe Unit Tst Mngrs. Ltd. 

I ( 4,71 72-80, Gatrixude Rd. Aylesbury. 02965941 

!-■•*] Equity Accum _D923 2BZ.<( -021 420 

\e Jane 6. ■ Local . Authorities' Mutual Invest Tst.* 
faWcV 77, London Wafl, EC2N ID B. 01-5881815 

l&WWSrf m 1 .JS. 

ZIj ffl M. & G Group* CrXcUz) 

, Ttoeejtaayj, Tower HULEC3R6BQ. 0I-62643B8 
±" -See alsd StocV Exchange DNlm», 

— -r-l-M-G AustrateJgs„ 51-4 '|?7l -0.g 2. 


2nd Property 

2nd Managed 

— 

2nd. American — 

2nd Eo. PensJAcc.^. 


Pen. B.S. Act 

Pen. DjLF. Cap.-, — 
Pen. D.A.F. Acc. 


2nd EO. ^fBJAcc.M,Q14J . 12Lg -04 — 
2nd Prp, Pens! Acc 1235 1 3tL& ...... — 

i|« = 

2nd A/a, Pens/ Acc 773 80 -2.9 — 

laI li.F.T^^Bi.o ' - 

Current flue May 30. 

Capital Life Assurance* 

Conteton House. Chapel Ash Wan. 0902 2B511 

I ::::> = 

Charterhouse Magna Gp.* 

sacssx ?- 8 ™ 1 c, “"' ■»««! 

Iff = 


Hearts of Oak Benefit Society 

129. Klngsway, London, WC28 6NF 01-404 0393 

Hearts of Oak. (393 4L5J „_.J - 


^-harinca Charities HJR Fund# - ' • 5101 

-J' r ' \ Mooruafe. London. EC2. _ 01-638 4ia. 

■ ;1 1 ■ 5' : arities Official Invest. Fwd». ' • SMs 

.«• \ -:‘Lonfln Wan, EC2N »B. ' . . 01-388 lffi5 cS^riG^hlZ: 

•t: * ...omeMay 17 132-2’ J ■••• - J 637 Conventoo Growth. l 

.-c:> May 17 j 317.07 ■ |. — I — .- . Gommrtkm lnc 


HDI Samuel Life Assur. Ltd.* 


NLA Twr, AdtAscombe Rd.. Cray. 


APnpenv Units, 
Property Series A 
Managed units 
Managed Eerie 
Managed Serin 
Menev Unrls 


. Mtniw Series A 
Rrenlnt.Ser. A_. 
Eqolty Series A.. 

te&ssisi 


Pro. Gteed. Can. 
Pits. G'teKL Acc. 
Pens. Equity Cap 


Pen*. Equity Acc 
PM.Fxd.ini.Cap 
PM.FxiUnLAcc 


5Si 

Chieftain Assurance Foods 
11 New Street. EC2M 4TP. 



Extra Inc. rd. ID 
Ertra Inc DM. Fd.,, 10 

American Fd 95 

F»r East Fd — M 

GrU Edged Fd & 

Con Depot rt Fd (10. 


Norwich Union Insurance Group* 
PDBoi 4. Norwich NR13NG. 0603: 

miSEM M 3 


Property Fund J 

Fleed IrtL Fund 

Deposit Fond j 

Nm UnK May U — | 


72* -rO-lJ 

80.3 +0 J 


*>«wn Trust Managm^Jd* f«Xi) ; 

^>*WSt,EC2M4TP. - • 01-2832632. Ww 


i:C k - >. New St, EC2M 4TP: - 

r - * - ‘. -i: '-‘^lSrtiTrSarL'feiK.0 •; 

- •: - ifSSSSSSsrml 


141 7m +0 
28351 +Q. 


RSRSSS=JU ii4.3 *o.'. 

Imperial Life Ass, Co. of Canada 
Imperial House. Guildford. 71255 

Gr. Fd. May 25 36.6 9*.ll ,._.i — 

Pm. Fd. May 25 »-9 . .. »7.^ — J - 

Umi Lulled Portfpjo ' 

Managed Fund i0£4 lO|.B , .. 

FhedinL Fd. — ?°J-4 J15y 

Secure Cap. Fd lOLf lM.fl 

Eaiity Fund 203.6 109Jq 




Resource* Tst. .{J 
.-Growth Tsl 


. :z55t-.4 a^ 

' r ,n federation Mgt. Ltd.* (a) 
y Chancery l»», WCCA.1HE. 01-242 0282 
■ -Cnethfund. — i 159.2 • ‘5731 :,,J 51T 


-2B ytaum. Untei g2 

1.55:. Ertra VTehl,— : 

‘ Ml {Accum. Units U— 132.2 

' ? bt ~ Far Ejjstm* 5&0 

1 fAccom. Units) : W5 

'55 ffl ^-0.2 6.43 Fundof (nv.Tjtj Sb,9 

; 25s 12-75 lAceun. Units) 8*A 

J1-242KB2 MihlncorDe U43 

. j Aar .CAca^ ig 7 


«l+g| 

bZJt —DA 
693 -07 
7L3 +02 


Managed Growth 

fKolTO. 

ifflfer. 

Basic Resources 

American M , 

Far Eastern (z) 

Cash 


01-2833933 

m - 


Phoenix Assurance Co. Ltd. 
4.5 King William St.. EC4P 4HR. 

Wealth Ass, — -11233 ,129. 

EbV Ph. Ass. I , «J _ 

Eb'r Ph.Eq.E- fe«.4 • 94 


3 :-l 5 


_ Irish Life Assurance Co. Ltd. 


City Of Westmicmter Assur. Co. Ltd. 


SSSTcte. 6 ’ 


1 L FTmoury Square, EC2. 

Mi 


« smopoittan Fgnd ManMCK; W •.{tobm."LiiiftsL 

!, : P«h street. LrrdoaSWlX9tJ: DI-2S585& Magrxmi .L,- 


tAccnro. Units),..:. 
MMfeod.-— — 

WecwR.Urttsj 


-bdgmBdnt Unit Tst. MgfL. Ltd. 


-roaster Lane. EC2V6HH 01^069262" - 


m*. 


■•J 1 -h Ificome J7.j - . 51-7 Y. 
>* „ ' •VthAmeriew— . «7.8 ■ 514 -0-4 — 

••it. ..siatdjBEflnqd-^. ■„ 50.8 j. , - 

. t- i Mount high Inc, 52B ll-i — ■ 

. .^Oyfty - Hw-oMfliWi ) _52.8| * 

V’ ’ ^lemt Unit- T *t Mngrs^ "Ltd. _(*Xf) 
* WvuieCres^EdintKPThA • ■ . Q31-226'49 
s.Amer.F<r«,...-j3J' ^ -0.y 1 

Af-B-tntMTBst. — .... 57A • • _6La -0.71 . L 1 
.. .. . Vs9.Nigh.Dhl «.! 51W-&.1 -?J 

1 rt. Tokyo.' 221 ■ 23 71 2. 


t Accum. Urtlsl-.Z_t3i3fl . S6.M-*4J5l 
a-jfi _ 'SmanerConWflte,.C®9 2173+03 

* - (Accum. Unto'..,: 6&i5 28061 +0.61 

_ Finals 

■ 4M TrtSeeT-:--. 1164.4 173,41 *0Z 6J5' 

— “ T?S fAoaimUfltttl.. - . 35Q-S +04 ,635 

,r°. Jgaritwd M»a., iu J103 ~ b J *03 11 J5 

031-226 4931_ Pen.Ex.M»29 — >1582 IflCfeJ 5J9 

^ f§a-' Manulife Management LH. 

3-0.1 r^.H SLGeofle’f Way, Stewnaoe. 043856101 

a l i '. Growth Units 167.4 70.9t-.-J 4.-17 

^ M ayflo wer Monagefnent Co. Ltd. 

. .. 14.18, Gresham Sl, ECZV 7AU. ■ 01-60b 8099 

«|=d tt 

intetPti.MayJO JVTd_ 46JI 3 00 


l ?Tt*yR~Z3-422j - 2S.n 

...icnrt i ona nf iuntt Fund Managers 
‘BtomBeWStEOnaTMLi--.- 0V63844BS 
i*. lac. May IK-- ■ 1213 2. 22T34 - - ~t: **‘ 
WhtcMsfer Kurd Jdngt Ltd. 


Wesl Prop. Fund - 6 

Managed Fund 2 

fSa&Rsrr-rl 

Money Fund 1 

file Fund 7 

PULA Fund 1 

Pens Mngd. Can — • l 

Pens. Utvjd Acc. j 

Pens. Money Cfl 5 

Pens. Money Acc 5 

Pens. Equity Cao 5 

Pens. Eaiity Act — a 
Fund currently da 
Periom Units—..—.. 


Managed Funs 248.1 

Mangd Fd.Ser. ||-. 1M.1 
Eiemw. Man. Fd. .... 1259 
Prep. Md. May 11 ..... 3)7.4 
Prep Mod. Gr*. IJUrl. 35.0 
Pro.Md.Gnh.5er.fl Dff.6 


01-6288253 
j+j.J SM 


Prop. Equity ft Life Ass. Co.* 

119 Crawlord Street. W1H 2AS. Dl-486 0857 

fij LdJ = 

Fk > Monty Bd I 16L0 l-l.q — 


Property Growth Assur. Co. Ltd.* 


King ft Shax;on Ltd. 

52 Cdnunll. EC3. 01-623 5433 

Bond Fd. Exempt 111 106 1127W-DCGJ — 

Next dealing dale June 5. 




City of Westmiitster Assur. Soc. Ltd. 
Telephone 01-684 96H 


Langham Life Assur. Co. Ltd. 

Lsngtwn Hse.. Hoimorootr Dr, NW4. 01*203 5211 
Harvest Prn. Fund.. UOO llja J — 
Lairg ham a' Plan .... 73.4 77.3 _ 

W^lSpTMan'Fd ' 8&' .. ,\ - 


Lron House. Croydon CR9 1 LU 

Property Fund 351 

Property Fuad (A) .... ■ iff 

A gr ■cultural Fund . - 877 

Aoric Fund IA1 867 

Ahflry NaL Fund . .._ 165 

AfltrvNaL Fd.(AJ — 165 

Inveviwenl Funa 76. 

Incf ; iment Fund (*> 7b. 

Equity Furo 21j 

Equity Fund (<J 220 

Moner Fund.. J49 

MerrrFuno(A) 148 

Actuarial Fund 139 

Gih-plged Fuiu ....... 132 

Gih-Eogee FC.(A).... 152 


First Unto 11462 lalS-lRi - 

Pwperty Units |i>9.9 biB| +D.<| — 


0438 56101 
.. ..] 4.17 


Camnttrcial Union Group 
Sl Helm's. 1. U nan-shah EC 3 01-21 

V r :An, Ac.s4av26. .. 6939 I 

Db. Annuity Ub } 21-44 |-(L3B 

Confederation Life Insurance Co. 


Legal ft General (Unit Assur.) Ltd. 

Kings wood House. Kings weed, T ad worth. Surrey 
Krai 6EU Burgh Heath 53456 


50, Chancery Lane. WC2A1HE. 01-2420282 

IkUBxdBt 9141 = 

fPIPFtmd 486.8 — 

Final. Pen. Mngd — S-5 25^ ■• •• — 

= 

Property Pension (160.6 164.'| — 

Comhffl Insurance Co. Ltd. 

32, CornhHI. E.C J. 01-626 5410 

EftSrifejr-l 

Mn.brtic April 20 J1993 2Z0 ffl .. — 

Credit ft Commerce Insurance 

120, Regent Sl, London W1R 5FE. 01+139 7081 

CS.CUpgd.Fd .&35C 146.05 J - 

Crown life Assurance Co. Ltd.* 

Crmm Lift Hie . Waving GUZ1 1XW 04 862 5033 


. r Jewry, 6C2- 


01-6062167 .' Mercury Fuad Managers Ltd. 


VMWhirtes»r : .£..n97;--* 2L5j • 450 30, Grtdwn Sl, EC2P 2EB. 
.Swnchesiarirseai-tW.&J-?- .33 -■■■» 40.9 Hero Gat. My30-|Z|7.7 
•: a w,au. r^'ilaanal IM . _• ., AO- ftUdW 


I-ISM ft »HHe, Tst; MfHHWt W - -••jfeffflSA”* W* 
* Arlington SL, S.W.L. ., .01-4997351 Act. Urits May ZL 4 . 

■ r «»aO«ftjrJtL .._jst2 . ;W4{ 6.® - jjAbiMj. gM 

'.urty. A Law Un. Tr. U.* 

e.enham Rd, HWtWyamaw. - > 049433377 MuBand Banft Group 

. -My a Law - [76J ami -az| 4.0ti Unit Trust Managers 

r-iv tWA-lfa*' frtri - - C?urww«l House, Silver S 


78.4 .. 
289J 

BtoWt 


01-6004555 
.| 474 

474 


... 433 
-J 433 


me, Finlay Unit Tnrat Ma^^ SW3&&SR. " ' 
14,Wfett UHleSWeLGlassow. M1-2M OT co,^ * Gen.' — ITTA 
4«&y Intervan tlf- ^Oc.Atsom. „ 

. S) c: ffl 

'S&kdU;: fJ H 


ant ** 

Mw gn MflSrsted drafiffl Jwr 6. 

mtfegfen Unit =Mgt Ltd: (a) 

.Ireland Yar(t.EC4B50H, 01-2486971 

II 


ters Ltd.* (a) 

WSUW »«79842 
TTA 844«d-0ffl 466 


37.0m -0 
40.6) -0- 


KTrOtEU 

Cash ImUal |W 1 

Do. Actum. 102.4 

EquIW initial Ufa C 

Da. Accum 153J 

Haed TmUil — EB B 


Retire Annuity ., —I 

Irmed. Arn'iv I 


ffl J = 

Prop. Growth PtmUm A Anrartm Ltd. , 

Ail wrmer Ac. Uts.|155i” 143 II ... . - 




Do. Acamt Uy i49.g -ai — 

Inti, i/tnlai I «T 104.9-0 — 

Bo. Accum .002.9 1084 -l.C - 

Managed Initial 1135 0 1422 -0 7 — 

Do. Accum. 0415 149 0 -0.B - 

Property inrelal 1103 7 1071 .... — 

Do. Accum JSot.7 UL4 — 


; lm. Fd. Uu. . . 

e*t«>6o Fd. Uu.. ...... 

Conv. Pem. Fn ... _. 

Cnv. Pm. Cap. Ul 

Man. Pens. Fd., 

Man. Pern Cap. Ut. 
Prop. fens. Fd 


_p. Pens Cap. U ii. 
Boqg Soc. Pen. L«J 
Bldg Soc. Cap. Ul. .J 


Proprrty inrelal 103 7 

Da. Aram. 10t,7 

Legal & Gcnml (IM Pm 

E tempi Cash inn. 1103.0 

Do. Accum 107.B 

L“E£'' !t- 1SJ 

Exempt Fixed IntL . . 143 4 

Do. Auun. 1507 

Exempt Mngd ImL lfab.0 

Do.AsCum. _ 173.3 

Eaerflt Prop. ImL , . obiO 
Do Accum, 107.B 


PmiBM) Ud. 

0033) 103J| I — 

1D7.B ll.| . - 

i i = - 


Proridence Capitol Ufe All. Co. Ltd. 

30 Uxbridge Road. W12 BPG. 01-7499111 

Sri UltL Fd. Cap. 154.9 99.91 - 

Sel. KM. Fd. Std 120 b }26.fl . . — 

Penfion Equlw 1481 Jk6| ... — 

Pen** F«: (m. 1338 lSJ.J - 

Deposit Fd. Cap «.6 154 . — 

Drp«it_Fd Acc. 47 6 5fl.| ... . — 


Equity rd. Cap. .11"" Ha 

Equity Fa Acc 52 1 

Fid. InL Cap 48 5 


Mang'd Fund Acc .....1116.2 


income...,, 

Do. Accwn.—— 

North American 

Do. Accum. 

HighYlrid. 


Mangjd Fd. Incm 


01-2486971 bo 
! A-i 1 ?? Euufn ExensA*—- 


BSSsCt=Pi. 


. Accdnv 1 


Japa n ATa dfic 


y_ZZ\K 

dfle £7. 


ili ^oi 

323 9 -0.7 


Mara'ttfd Inti 

Eqjify Fd. Acc 

Equity Fd. Incm 

Equity Fd imt 

Property Fd. Acc 

Property Fd I non.... 


litui -ua v-c 

mil = 

nil -Sc 58 


Legal ft General Prop. Fd. Mgrs. Ltd. 

11. Queen Victoria Sl. EC4N 4TP 01-248 9673 
LAP Pro Fd. May !6|44 a 1W 3( J — 

9«M tub. day Jw* 1. 


F«d'.ii<.Aa„'..'_:."."-(5ZA 


teXSEtStzz'nu 

Imr. Til Ed. incm.^_ ipj.a 
lnv.Trt.fd. Init— . UL2 


Next dwang Mqy IB. 


Life Assur. Co. of Pennsylvania 

B. New Ro.. Chatham, Kent. Med»a> 81848 

LACOP Units (10 73 II 27| _ 

Lloyds Life Assurance 
20 Cnftmi Sl . EC2A AW 

MiiMi Gwrn Audi W. 1 k3C9° l .1 — 

Aor.5_frroo Wav 31 15fal i*fl A[ | — 

Op. A Eaui Md»3*... SW| -Iffl - 

Op, J AH. May 31 ]5w-l 173-1 -Ifl — 


Inin). Cap — 

imm Acc - 

Managed Fd.Cap 

Managed Fd. Ate. . . 

Property Fd. Cfl. - - 

Property FS Acc — 


Provincial Life Assurance Co. Ltd. 

222 Blshopscme EC2 01-2476533 


P. or. Managed Fa 

Pm.Crt Fa .... 
G n Fund . 


G n Fund . I? 

Property Fund . . UJ 

Fad. InL Fund lfi 


- 

3*0.3 - 




m 


Prudential Pensions Limited# 


HiHhorn Bars. EC1N2NH. 


Eanliy Fd May 
rnedlm. May 16 
Prop. FtL May 16. 


16....K3g.bl 315 

16 . ...K3LBA 5 1 
16 [£30.99 Sl. 9 


tete -jm i» - L i& 

— pnern at Mat 7 Next tub. Cly June 1L 


London Life Linked Assur. Ltd. 

81 IGng VAIHam SL, EC4N 7BD. 01-626 0511 

SceeM MMt-- 


Reliance Mutual 

Tunbridge WeiH, KenL 089222271 

Rei. Prop. Bfls J 247.9 1 14 0| — 

Rflthschfld Asset Management 
Sl Swiihlrts Lane, London EC4. 01-626 4356 

N.C. Prop 1128.4 136 Trfl .J — 

Nrxi job pened June 29/JJi' 13. 

Royal Insurance Group 

New Hall Place. Lmerocol. 051-227 4422 

Royal Siftrid Fd (167J 376.9] ..... | — 

Save ft Prosper Group* 

4, Gt.SLHrieti-5. Lndn., EC3P 3EP. 01-554 8899 

Bal.lnv.Fd (139.6 l«7.g -rQJJ — . 

Property Fd.* 174 J 184.3- - 

G«Fd.. 1341 141.2 -0.1 - 

Deposit Fdt 130.7 117.8 — 

Coma. Pens. Fd.t Z3SS SLfl . ... — 

cm ioj — 

Dopes -P«*-FS.t 1 o£ 3 U4.ll -*0il — 


Capital Internationa] S.A. 

37 rue Notre-Bame, Luxrmoo.rfq. 

Capital Int Fun [ US513.20 [ j — 

Charterhouse Japhet . 

1 Pateroourr Ro*. ECa 01-248 3999 

Adfa-opa DM7970 3flBW-01M 4 97 

AOhrerOa DMtftiB 4 49 

Fondait.. MOT.Io Slio-Olfl 5.-2 

Fondh MM ID 2120 -0 1« 5 47 

Emperor Fund ... *.7| . I — 

H«ano.. ... U5S*>i)5 4 iJ2| — | 257 

Cfive Investments Mersey) Ltd. 

P.O.Bmi 320, St. Helier. Jersey 0534 37361 


Oueti Sllg.tt.1 im 
Huew lnrf Secs 


Quell Iml Be 

Prm on Mai 


.jo.; t nos; .n »■ i: 14 
fa <14 f'ie.V-:iuA .ma 
faC: OOS.'I .*;! *16 
.0 Srii eri'iro jin- 6 


Clfro Gilt Fd. 1C I.) ...BQ.66 10fW..jn3 
Chvr Gilt Fd. (Jsv i ...tlO.67 lO TOttJ .._ J LU1 


•Prices on_Ma» 22. 
TWeetriv Declines, 


*OJl — 
_ 


TWeetiv Dull 

Schroder Life Group* 
Enterprise House. Portsmouth. 


Overseas 4 8ZJ* 

KTIc^rsicj.^::: 


B5. >wc».T.t::: fei 

a.S;pfft.AK.B..._. 1454 
Mngd. Pm. Cap. S .... 235-6 


Cwnhill Ins. (Guernsey) Ud. 

P.Q. Box 157, Si. Prter Por, Guernsey 

Intnl. Han. Fa U985 216.01 . .. J — 

DWS Deutsche Ges. F. Wertpapiersp 
Gnmeburgweg 113. 6000 Frankfurt 

imesu — (HUM 10 36.7H-01H - 

Delta Gronp 

P.0. Bo* 3012. Nassau, Bahamas 

Delta inv. Mar 22 .—(USS200 2.10| J - 

Deutscher Investment-Trust 

Postfacb 2685 BwOergassr 6-ID 6000 Franifurt 

Contwttra IDM173Q 14 00j....| - 

InL Rentenfonds (DMUH 65601 .. J — 

Dreyfus Intercontinental Inv. FtL 

PO. Be* N3712. Nassau. Bahamas 

NAV May 29 lUSIiaa 19581*0051 - 


Prices on Mai .fai Nni eei'iiy) A*^- o 
Richmond Life Ass. Ltd. 

48. Athol Siren. EVkxW I O M 8624 23714 

IvJThe Sihm Trust - ilI*S b le2 4t-.m — 

Do. Diamond B& luJti IC 51 — 

Do Em IncomeBd L14 < lb.< ij 11 5s 
-CarrillorC.G i Bo la:b 9?3i I - 
•Price on M» 31. Next drs' ixj jun- II. 
Rothschild Asset Management iC.1. 1 
P.0. Bp« 58. St Jul'Jhs Cl , Gurinir> 0481 26331 
0 C Efl.Fr April 30 . 624 bUCI . 

O.C incFa April 30 B9 1 Iflbrt . 7 ;y 

0 C.lntl Fd.f USI1J3 I 41 123 

OCSm Co Apyl 30. .19)5 2037 . . 2.43 

O.C. Commodliv* .. .. IS? b 1M6 6 7.* 

OC.Dlr.Comdly.t._ USS34M36t8c C37 

O.C. Slerlum Fa.—. .. £10-5961 .PJQJ — 


OCSm Co Apr-1 30. . . 

O.C. CommsdKy* .. ..1157 b If 
OC.DIrComdly.t.- 1/553)43 36.1 
O.C. Slerling Fa.-. .. £105?6 


O.C. Sterling Fa— . .. £10J9o i*PJK — 

•Pnres Bft Uh 14. Nrrt dea'infl Mar 3*. 
yPncei or May 21 Slwi draliog Jine 7. 
••BIN DraJjifl 

Rothschild Asset Mgt. iBernuida) 

P 0. Box 664. Bk of 8rrnn>d3 FW . Bermuda 
Reserve Asset*. FolUSJ9 71 9 9’»-0a:i — 

Prices or May 28 Next drakup Jure 5. 


Royal Trust iC.U Fd. Mgt. Ltd. 

PO. Box 194. Royal Ttl Hse .Jerse. 0534 ;"441 
6000 Franifurt R T. I ml Fd .. luSSflo 4 75aJ-0Jl! 3A0 

i QOj .... I - R.T. int’l. (JsvJFd 177.0 82fid | 321 

50) .. J — Prices 41 May 29 Nr»i dealing Jure a. 

Save ft Prosper international 
Dealing to 

P.0 Box 73. Sl Helier Jenny IBM 73*23 


Mngd. Pen. Cap. S. .. 235.6 
Mngd. Pen. Acc, B .... 288.8 
F. InL Pen. Cap. 3.. .108.0 

F. InL Pen Acc. B 11J.2 

Money Pen. Cao. B. .. JOLT 


Eraton ft Dudley Tst. MgL Jrsy. Ltd. 
P.0. Bax 73. 5L Helier, Jersey. 0534 739: 


UJ. Dollar ^eaemlnalrd Fundi 


Money Pen ACC. B....ISD5 1 
Prop. Pen. Cao. B ... .(114.3 
Prop. Pen. Acc. B— . 


Scottish Widows' Group 

PO Box 902, Edinburgh EH16 5BU 031-655 6000 


Inv.Pty.Srs. 1 May 25 


lne.PhrlSert.2 »toy 25 
lne.CashMava.-_ 
ExUl Acc. Hay 16— 


P.0. Box 73. SL Helier. Jersey. 0534 73933 

E.D.I.C.T J1332 14L9I 1 2.20 

The Er.gflsh Assacbtion 
4 Fore Street, EC2. 01-588 7P61 

li A! lqui^I '.'..“ j 

Warogate Cm. Fp .tU 28 D S3 ... J 1 89 

■Nert deaAng June 6. —Next sealing May 3L 

Eurobond Holdings N.V. 

Handelskadr 24, Wiliemuad. Curacao 
London Agent*: Intel. 15 Chrhtopber SL, EC2. 


Dir F»0. Int •■{ _ 4 La °s^ .... I ■ 4a 

istemat. fir •— * . '35 7 °fl J — 

Far Eastern*; _ J5.83 48 ort , I — 

North American— ... j 11 4 4ji..„J — 

Seprot- UfaO USfl ... ] — 

asawLiisti wiHi; 

§L Deposit*— } 106.7 lpb J 0-.* 

Sl Fixed— 7 1 .„.jll39 13*3 -o4.il t3 

•Pnees on Mav jO. ••Mar 30 —Mi. -i 


2^0 7! -*"] 2 !4 
175 3-13 4 o2 


Ejk.Lh.lnc. May 16 __I149.1 155JJ — 

Pen. Man. May 24 — 1312.2 3123 -I - 

So far Life Assurance Limited 

10/12. Ely Place, London. EClN 6TT. 01-242 2905 

Solar Managed S._|M04 147 J) -041 _ 


120 « . — London Awniti; Intel. 15 Christopher SL, 

TC9.ll .... — ToL 01-247 72<3. Telex: B814A0S, 

IM.ri - -J — Price per share May 25. USS2O.70. 


F. ft C. Mqmt. Ltd. Inv. Advisers 
1-2 Laurence Poumney Hill. EC4R DBA 


•Pnees tm Mav jO. “May 30 — Ma. -i 
—May 24. jWeeUi dealings torn* deiiingt. 

ScMesinger International MngL Ltd. 

41. UMotteSt-.Si Heher. Jersce 0534 735 ES 


Solar Managed S 1404 

»ESEt=ffi 

Safer Fad. TnL S 125.1 

Solar Cash S 107 5 

Solar iidJ.S 885 

Solar Managed P...._ pW 

Solar Property P 12SQ 

Solar E*3feP, ®1 

Solar FW.ftt P 1244 


i - FI 

S8S -02 — p 

13L7 -*02 — r. 


1-2 Laurence Poumney Hill, EC4R DBA 
01-623 4680 

Cert. Ffl. May 23 _....| USS5.74 i .. J 


SAIL 

S.A-Q.I 


FMeKy BtamL ft Res. (Bda.) Ltd. 

P.O. Box 670, Hamthon, Bermuda 

ndellty Am. Ass U5S2S.76 . .. — 

Fidelity Dtr.Sav.Tst. US^41 *00) 959 

Fidelity JnL Fund U5£&72 ... — 

FideRty Pae. Fd US? 50.00 .. - 

Fidelity Wrld Fd US$1459 -0151 — 

Fufetity MgmL Research tJerseyi Ltd- 
Wjjjerieo Hie, Don SL, Sl. Heller. Jerwy. 0534 

5enes A f IntrlJ 1£3.67 I . I — 

Series B (Pa^ftcJ [£7.93 -4 — 

Series D (Am. Ass.) j£16J3 I ..4 — 

First Viking Commodity Trusts 

10-12 Sl George's 3L, Dcugus, loM. 0624 25015 

FjLVik. Cm-Tu 1413 43 H j 3.?0 

Ftt.Vk.D6l.0p.fn |38 7 40.7| . ,| — 

Fleming Japan Fund SA 

37, rue Notre- Da me, Luxembourg 

Fleming May 22 f USM9.6W | .„.J — 

Free World Fund Ltd. 

Butterfield Slog., Hamilton. Bermuda. 

NAV Aon! 30- | SUS203-65 I - - 1 — 

G.T. Management Ltd. 

Park Hse, 16 Finsbury Circus, London E22 
Tel: 01-628 8131, TLA: BSoTOG 
London Agents lor: 

M • j itiS 

Anchor lie, Fd U534 Hj 4.96 *005 219 

Anchor In. Jw.Tu _.. 275 29 fa i 0.79 

BerryPflFS; U5W548 . '027[ 2.10 

Berry P« Strfe £260 2.724E -6 MR 1 47 

G.T. Asia rfllj. HisVil ID if . .1 235 

G T. Asia Sterling £14 90 15B6 . -.1 2.52 

G T. Australia Fd. .... A$117f S.Xl | . 


Gilt Fa 22 5 2? 7^ . J 

inti. Fa Jersey w 3 _ lOO.c - ; d 

Intnl Fd.Lxmbro 1‘SSllffl 1137 -OJgl 

•Far East Fund |92 97| ... . J 

■Next ub. day June h. 

Schroder Life Group 

Enterprise House Portsmouth. 07051 

£®S“.f Md ‘. fi! 8*.7 102.8, .. .1 


B4J +0J 


r Cash P 1567-0 

rlrtl.P (89J2 


-02 
13U +02 

917 -20 


Sun AiBance Fund Mangmt. Ltd. 

Sun Alliance House. Horsham. 0403 64141 

Exn.FdlnLM»r9._..Ein.9 180.21 ...J - 

InL Bd. May 29 “ Q0 92 1-303 — 

Sun Alliance Linked Life Ins. Ltd. 

Sun Alliance House. Harsum. OA03 64141 


= fSSSfcs-KH mm- 


Property Funs. 

Inieroalional Fd., 

Deposit Fund 

Managed Fund 


= 


NPI Pensions Management Ltd. 

48 Gracechurch SL, EC3P 3HH. 01-623 4200 

Managed Fund _F39T_5 2D5 7| .. .4 — 

Prices May X 6'ezt dealing Am L 

New Zealand Ira. Ca. (UK) Ltd.* 
Maitland House. Southend SSI 2JS 0702 62955 

Kiwi Key Im. Plan 11785 1B4 £S -rOZ — 

Small Co’s Fd. (136.9 123 J *03 — 

TecrewlogtFd [lft.7 1S3 — 


Sun Life of Canada lUK> Ltd, 

2. 3. 4. Cochspur St , 5V/1Y 5BH 01-530 5400 

Maple U. Grth (232.7 -6J| -2-SJ - 

Maple Lf. Mangd iff-? I • J — 


Sj, J -Dll - 

Eatea-r-iw miA- 

Target Life Assurance Co. Ltd. 

5 ar H#we - vamism 1 

Man. Fund Inc 1D7.6 113JI *0 — 

Man. Fund Ak 133 0 +0 2 — 

Prop. Ffl. Inc — 123 J . 129.B . — 

Pros. Fd. Acc. loi.O /.. — 

Prop. Fd. inn.— 125 0 . — 

Fired Irt. Fd. Inc...... 31I2 ll.M +U - 


£ Managed U70?? 

SManaged 1 126.3 


J. Henry Schrader Wagg ft Ca. Lid. 

120. Cheapsfee. EC2 01-588 4000 

Cneap S May 29 ... | USSUfal | | 2 54 ^ 


f75 


] J1IS2 

J+003 1)9 
1 4 0.7; 

-0271 Ud 


Deo.Fd. Tnc -IlOC 9 

ReT Plan Ac. Pen fa? 


Rei.PianCao.Prn 3J.. 

Man.Pen.Fd.Acc . ... 42 8 
Mon Pen. Fa. Can - 27.0 

Glh Pen. Fd.Acc : p4.9 

SIR Pm.Fd. Cab lf).8 

Prop. Pen.pC.ACC. 79 8 

Prop.Ptn.Fd.Cao T45 

Goar. Prn. Fa. Acc 103 2 

Gwr.Ptn,Fd.Caj. 100 4 


G T. Australia Fd. .... &S11 74 12.4 1 .. 

G.T. Bond Fund u3ti3<7 — -DO] 

GT. Dollar Fd USS736 — 

GT Oh. (Stria.) Ffl £8.99 9J7 . 

Marianne <STG) Fd... 0053 l£li4 -OJ3 
G.T. Pacific Fd. . U5S12 C - +0.0^ 

G T Philippine Fd. . . 5059 M 103< 


Sentry Assurance International Ltd. 

P.O. Box 177b. Hamilton 5. Bermuda. 

Managed Fund fSuSTAfe LfaiSl ....4 — 

Singer ft Friedlander Ldn. Agents. 

20. Cannon St.. EC4. 01-24S Vt-SG 

Oekafondi „K»041 24.TOI-S.10l fr«: 

Tekm Trust Ma* 1 .. {OMIS — | . J ZJ4 

Standard Chartered IntL Bd. rd. 

37 roe Notre-Dame, Luxr-nbourq- 
NAVMj»29. .I85S9BS — l . . I — 
Stronghold Management Limited 
P 0 Be. 315. St Hebe-. Jenej . 05.U-71460 

Commodity Trun-.. .192 40 «r.26|+4 04} — 

Surinvest 'Jersey' Ltd. f«) 

Queen Hie . Don Re . St Helier Jjy. Ofv J 27349 


+-fr* Amtrican It* Tit . ...li* 11 b 2AI -0 ISA — 

7%o Copper Troil. £1.«74 l/iifaj-O CTj — 

Jap. Index Tit |?84 j S fall -OH j — 


Gartmore Invest. Ltd. Ldn. A gts. 

2. Sl. Mary Am. London. EC3. 01-283 3531 
Gartmore Fond Manager! ' C.I.i Ud. la'rii.' . 
41. Broad SL. Sl Hrire7 Jeriev. 05 34-73741 

Gift Fund) Jeney). . ..imo 105tW . .1 11.65 


TSB Unit Trust Managers tC.LJ Ltd. 
Bagatelle Rd., St Saviour Jeney 0534 ?34fr4 . 

TSB Jersey Furo . |M o 1 57 3 ... J a l’ 
TSB Gurrovr Fund .J54 fa 57 51 .. 1 41. 

PnC« on May i. Nrrt iuS. flay Jure 6. 

TSB GOt Fond Managers iC.U Ltd. 
Bagatelle Rd . St. Saviour. Jerwv 0534 73474 


Pearl Atutrance (Unit Funds) Ltd. 

252 Hfeh HriDOni. WC1V7EB. 01-4058441 

Property DisL h22.0 128^ J- 

Property Aceum.^—. 11368 14401 4 — 


iur.Pen.rfl. Laa. IDD x 
I A-Pen.Fd.AEC. — 102.9 
Ut.Pm.Fd.Cap 1006 


Garttoart Fuad Manaaeri <Far East' Ltd. lahh) 
1503 HuttMsor Hie, *0 Karwurl R1^ H. Kong 
HK & Pat. U. Tm. .. ..(HjgfriS 3 97g . .1 30 
JOMn Fd pSlilti 17.1951 . J 1.0 

&Mai^:rJiUC \m US 


Tram Inter rut tonal Life Ira. Co. Ltd. 


1503 Hutcrtnr Hse, 
HK& Pac. U. Tm. .. .. 
Japan Fd 


2 Bream Bldgs.. EGA INV. Pl-AC 

f Tulip invest. Fd 164.6 173.31 . • 

WTulip Mangd. Fg 128 2 1?4 5j 

•Man Eondrd ||43 14L5| 

Man. Pen. Fd. Cao. tSl .. ! 

Man. Pen Fd. Acc JSLl * 

VWnpd. In*. Fd tot-. M7 7 1133) .. .J 

• Mngd Imr. Fd.Acc. 111.3 117 l) . 

Trident Ufe Assurance Co. Ltd.V 


TSB Gilt Find ...1104 0 IDT OJ .. 4 11 » 

TSBCihFfl.yvy V .. U04 0 lOTCl . 1 1123 

Prices ro May 30 Next si* flay June b. 


Svtdwe FttlW Manage*! (loM) Ul 
P.O. B«> 32, Daotfai, JoV 0624 23911 

GartmoreTrrtl ire.. .121 J) 24« .. J 10 W 

Gartmore l«l. Gnh|Cl! Bo.Zi -1 1.00 

Hambro Pacific Fund Mgm{. Ltd. 

2110, Conraufltit Cenve Hong Konc 

Far Ean June 1 IHKJ)4 07 14 BH*0.08( - 

Japan Fund May 25. .(USS62! B 691 ... | — 
Hambras Fd. Mgrs. tC.I.) Ltd. 

P.O Box 86. Guernsey. 0461-26521 

iM“H n 


P.O. Bu 32, Dootfaj, JoV „ 
Gartmore Inti. lne...(23J) 
Gartmore mt). Gnwci.o 


Renfede House. Ooucrcter. 


Managed.. [134.? 

Gtd. Mgd S|J 

ffflJZsva. pV 

UJ5. tburiy rimfl .... 128.9 

him yield 154.1 

Gin Edged 1328 


i mi 


Tokyo Pacific Holdings N.V. 

Intirms Management Co N.V.. Curacjc. 

MAV nrr share May 28 USS65R3. 
Tokyo Pacific Hldgs. Seaboard > N.V. 
Irtintit Management Co N.V Curacac. 

NAV per -.bare Mjy 2S. US543.M. 
Tyndall Eroup 

P.O Bov L256 Hamilton x Benr.ufl.l. 2-276C 


Ove*w» Mav 23 — Uijlifa lja«BMl 6OT 
(Acoan Unrit) . IlSSl H ] 991- 3 015 6 ?U 
3-Wav im Ma,24. . *.iJS?dS 2"75{ J — 


- I C.J. Fund 


Gift Edged 1328 

Money? -.-C5I 

InttrnatWral... 1014 

Fecal - 139i 


Growth Cao 

Growth Acc.. . - 1542 5 


lemiaa... -■ ils? 

Fens. Equity Ate. .... 11|« 
Per,. Mngd. Ate.... 137.J 
Pent. Gih Edged acc. U3.0 


P«n! Clfl.Oeo.Aa 116,. 

Pent Pty. Acc- 13? 0 .. 

Trdt. Band 408 4Jfl .. 

•Trti.G.I. Bond . J!; I 

•Cash vafaie lor 1100 premu-i. 


Tyndall Assurance/Pensions* 
IB, Canynoe Roafl. Breiiol. 

3- Way May 31 - - 136.8 - 

Do Pension May 24. 653 — 

Faulty May 31 75.8 — 

Bend May 31 , 77.6 — 

Property M» 31 ... , 24 8 — 

OVas imr. I/m 31 ... 77 5 — 

U.K Inv Mar 31 1691 - 

Deposit May 3l. 135» — 

Mn Pp. 3-W May 1... M5 6 — 


0272 32*41 
-Ofat - 


imm. Bond SuaiflUl 104 ?4j . F50 

Int. Equity SUSlll 75 lrfti . 220 

int. Svgt. 'A 1 susliOi 1 in . - 

InL Svgs 'B' SUSlllR 1.231 . — 

Prices on Ma> 30 Ne«* dealing Jure •. 
TE»Ciud« tnrfial charge on iman orflers. 
Henderson Baring Fund Mgrs, Ltd. 

605, Gammon House. Hong Kong. 

Janan Fund May 23...|U«iy;_ 20.151 - - I - 
Pacific Ffana- Mav 16 USS8 99? ..J — 

Bgnd?d.*«aYS.... USS10W2 1.1- 

•Erdusiv* or any ore Inn. charges 

Hill- Samuel ft Co. (Guernsey) Ud. 

8 LeFehvre St™ St. Peter Port Guernsey C I 

Guernsey Tit 1167.4 17frlsf| -0 7,' 336 

Hill Samuel Invest. Mqmt. Intnl. 

P.D Box 63. Jersey. 0534 27581 

MS Channel It. F (136.5 ULlsfl I 2.85 


(Accum Units) . |U5S1 1 
>Wav Inf Ma, 29. . W5SJ a 
7 New Sl- SL Helirr. .‘eriei 
T0F5L May 30 .. £7 40 

S Accum Snares* . . Ul fe 
mrncan Mas 30 . £3 4 
(Accum snares) . . ^ J 

ear East May aO. .. S3 7 


ear East May 3D. .. 83 7 8J4| .. 2«l 

(Accum Mini . 85 2 «1 W . 

Jenev Ffl. MJ, 30 . 205 (I 217 JCl -OF ’ Z i 
t Not*- J. Arc uu 1 . 311 fa 530 "H -I 2 7 24 

U.lt Funfl M4* 30. „ 107 4 10<4«3 -Oa 10 9; 

Shaiey).. . ’.552 liS ^ +1 Cl 10.47 

Vktary House. Dfaugfex. Isle of Mxn. 0624 2411 L 


Jrr»e» Ffl. ,*U . M 
(Not*-J. Arc Uu 1 . 31; 
G.K Funfl Ma* 30. .. 10 
lA^om Shares). . J5! 
Vktary House. Dfaugiay. 
Marugefl stat 2*. . i]4i 


T«SSWW 

12 801 + 515 220 

no dj +r 0 2.**n 
12^ +:.e 2 do 

I w 

17 Jr? -Of -;i 
330 ri -1 : 24 


Vktary House. Dtugiaj, Isle at Itan. 0624 2411 L 
Alanagefl Mat 24. .jl+flO *55?) . ..1 — 

UniBfe Assurance (Overseas) Ltd. 

PO Bo. 1388. Ham [Iron 5-31. Bermuda 

ItUMftl LVfeS. f< - . JUSSO ^ — 

Union-Investment Gesellschaft mbH 
Po*tl4Ch 1676 7 . D 6PW F'ankturi lb. 


Ecu 2bZ2, Bern. Surmeranfl Tfim 33425 

- H.S. Overseas [USJILZ: !? W-P 0^1 - 

- CiF.Fa.fAcq) gfR.48 li.81-001 - 


Unilorfl'.. .. 
Unlrrnu ■ ■ 

Uwri*. - 

Umtpeciai l 

Atijrticlonflv 

EurfljlOnC*. 


8*1*7# 17 {ffl - c i; 
W.v.ffa 39 019-0 :c 




CrotlMw rfl |Ace.JfSF3 92 4 OH -0.01 — 

ITF Fd [Act ) USJ4.09 9.231-OWl — 


Eowty Pen. May 1 [336J 

Bend Pen Uayl J2ML8 


Bond Pen Mayi . ..J2ML8 — 

Prop Pen. May 1 .. ..(1028 — 

Deposit Pen May i .|14L2 — 

Vanbrugh Life Assurance 
41-43 Maddflt Sl.. Lan W1P9LA. 
Managed Fd jlblS 171 


01-4994923 
I -0.75 - 


E**yFd - — Ifto 24i.2| -i 8 — 

Intnl Fd._.. 197.0 102a -1.2 — 

Ffeed Int. ffl jlElli 190 Z -03 — 

Off-: Jit m-ai - 

Vanbrugh Pensions Limited 

41-43. Maddox Si.. Ur.. W1R 9LA 01-499 4923 

K“-=ffla : 

Fned i me rest. . ..[1154 l??|]-04 — 

Property... - Ilflb.b 112 U — 

. Giaranired sn 'im Bate Raws' a*?. 
Welfare Insurance Co. Ltd.* 

Wimias* Pari. E«e>r. 0*92-52155 

Uonermakrr Ffl | 113.0 I J — 

For nlfer lurxis. p'si:* relrr to Tre LsBUm & 
Mwereuer Crd"p 

Windsor Lrf# Assur. Cfl. Ltd. 

Royal Albert Hse.. Sheri St. tt'ocusr 6S1A4 


N.V. interbeheer 

P 0 Box 526, D*lh, Ho* fend 

EiflKfjlos l«. Pr. 0FLH5B4 — 1-3321 — 

International Pacific Inv. Mgmt. Ltd. 

P.O, Bo« R237. 56. Pill Sl, Sydriev. Ant. 
Jaxelm E fl u N y Tsi „|4S242 254J „...| — 

J.C.T. Managers (Jersey) Ltd. 

P 0. Bex 98. Channel Hou*r. Jersey 0534 7 >6*3 

Jersey Exwnl.Tu . |£155 lbb) J — 

As U Asreil 30. Nnl wt day 6U> 3L 

Janfine Fleming ft Co. Ltd. 

46th Floor, Connaught Cert re, Hong Kong 


AtbniicloiMs . . -- . DM115? 1220 -0.1a — .. 
Eurogjionc*. . j aiLl' 2." — | .. .( — 
Utd. intnl. Mngmnt tC.I.* Ltd. 

14, Muicaner Sir ret. St. Hrtifr. Jciey 

U l B. Fiu«: . .. . fuCKET-V IM 5?1 .} 7 E? 

United States Tst. Inti. Adv. Co. 

14. Rue Aldrr-igrr, Luxrmboiaro. 

U.S.Tsl. Inv. “two.... | USS11 08 1 ....J 0.99 
Nrt a»et flue May 30. 

S. G. Warburg & Co. Ud. 

30 Grevum Sum. EC2. 01-6DD4355 

Com. Bd Ma* 30. .. US54 50 |-<10!| — 
Eng Int. Ua. 30 . 'JSS2317 -0.37 - 

Gr’St SFtr lorn >0 . „5l)S8 13 .. .... J - , 

Mtrt EM. May 23 UOUn 1551 P«*J 

MeriMnvMW May29 £10.78 


JaroinrEstn.Tw._-. HKS326<0 .... 2.40 

JanUrr J on.Ffl.* . . HK53W^3 . . 0.90 

Jirtine S.EJl L'«1719 110 

pass Ac ms ■■■ fS 

Oo. (Accum.) ... . USS13 8: - 

NAV May 14 -Egulv USP6.12 Nrsl vit. flay Mi* 31. 
Leopold Joseph & Sons ^Guernsey) 
Hirreia S! Prior Port. Gvrettev 0483-26048. 
Sterling Funfl 10003 10 D4| | _ 


Warburg Invest. MngL Jrsy. Ltd. 

1. Cnarmg Cross. Sl. Hrlirr Js* Cl 0534 737*1 
CMFLtd April 26.... liSSUJi 14 3J|... 3.90 

CMT Ud.Aoni 26.. .. £14.08 14 43-... ZW 

MrukTcr MavlT... £161*0 lb40| 5.46 

TMTMaylO U5S1067 1D.W .... 251 

T.M.T. Ltd. Ma» 10.. G10 71 10.991 . .] 106 

World Wide Growth Management* 

Ida. Boulevard Royal, Luirmbourg 
Worldmcr Gth Fo| USS17.b3 I +li( — 
Wren Commodity Trust 
10. St Croror 'i S«.. Drogfe, leM 062425D15 

SVren Cnminod. Tst jJO.b 30.91 | — 


NOTES 

Prifars eo net 'rtltiar 5 premium rvcrpi ur»rr ireieairfl <1 anf a-e in pe-cr urn j gtre-ni'.r [ndlairc. 
Vialtfi *. (tnpon ui lav column) ailo« lor all buying eipp-nr. a P Hr*rfl price', inclunr .lH praentif. 
0 Today's bmcm e Vifia bared or o)tpr n-icr 6 Eiilmai-u. g TretayV oerrms tr^r h C.-i-ioutior r*cr 
0) UK uses p Pemyfi'.oremium insurance oiare \ Single jrrnmn .mura-ice * vflmM 0**tr mciudtv all 


eipentM fxcenl agent's sopunhsHn r Wterrfl price includes ail upr-rrs il oougn; thrtwgo tnanagei. 
i PrevitHii day's price. • Nel et tax P" reaiure etpitai gains uni«s inflieated by 1 Guernsey gross. 
t Suspended, t Yield oefore Jersey tax. T Eiflddnblor. ^ Only available to charitable bodfee. 




PANTHEON SECURITIES LIMITED 

Liit i-tr.-. 

AtuUllviwiT'm.r: iln.;ti.L* 

Ip: i.'Ja -r.e.iL'ii iuil-.-lc 


on !i"c ia\ StnvM •• : K-j 5 o 
. law; v ht'.r.rr U* j lv 

<. - :rm-.r:«"- rl.in o. 

1 5ft Sran! jinv - , I m 4»n i- SIS f*F | - 

! Pjr.fiicoiiS*.«.>:ri':e« firn'T I : i'i!ivd 


197? 

Wg& Law 


BRITISH FUNDS 


. Price 14- orf Yi«W 
£ - M. I RB 



Shorts” (Lives up to Five Years) 

a 


8*% 
91 >4 
84% 

wB$| <nfc 

96-3 88 

82 

20& 100 % 
971. 94% 
95>4 85% 
97 U 86% 
95% 54% 
S6% 7fP, 
104% 931* 
104 "3% 

°5 °3% 

97*4 M% 

k a- 




SHARE INFORMATION SERVICE 


[tytfO- Gcn.-A'tl 
EiVC-LflaC ‘Sp. 
EreUirf.J.E.i?*. 


U.S. S & DM prices exdude Inv. $ premium 

AMERICANS 


— iss 

_ 79 

_ 77 

17.61 1W 

f6.8Z 3+0 

<519 50 

5.10 Iff 

13.05 455 

7*a I 12.02 £37% 

91. j 12.08 

214 
109 
406 
£50 
530 

3% I 3 JO 1250 


1J0 93% 

95 B0 
112** 97% 

72>i 

IS 
HI 

724. 

86*« 

SP 

91 

- - 75*; 

107% fib% 

HO*; C9* t 
69ia 54% 
li°% 95 
121*4 9S-4 | 

Over Fifteen Years 

109 8n 2 lExdi.l2WpclW._ 1043*. 1233 

S3*. 72 Treasury *?Dc ’Wt$_ Otic 1106 

1067, 85*4 Treasury 12pc ■95— 102% 12.19 

.51% «2 Gas30C ,; W?95 49% 614 

•95% 75% Exch. 10*4 Oc1995.... 91% 1167 

1051* 92*4 Treasury 12*4PC-95«» 1 04% ...... 1230 

85 s : 66** Treasury** "?2/9«£. 

124*4 207*b Treasure 15**pC%S- 
316*4 95*3 ExdTKjuwl^^jia- 
50*a *51*4 ReWrplicn jpcl%fc-% 

315% 92?* Treasiry 13%oc x f7ti~ 

95s, 75s, Exosqucr 10%pc 1997 
83*8 66 Treasury 8ipcl9973. 
e-8 56 Treanrvt-V* *95-965. 

125% 105% Treas. 15%pc '98»_ 

1C8V 555* Exch. 12 k. 1998 

85% 71*4 Treasure^;** 19993. 

105% 9 T, Erch.ir**pcl999.... 

97% 77% Treasury 10’?pc 1H9.. 

107 24% Each. 12 dc '99-02 1 

118 99 Treas. 15%pe 2000-03. 2 

95*i 95 Treasury Il : »pc *01-0<« ' 

C% 32*2 Funtflnr) 3**lC ^-Oa 
Ill's 88% Treasury l3spc '03-05 
75 62 Trrcwy f?jx02-Cfcit. 

54 41% Trexwy 5*3* '3S-12±t. 

.73% 57i s Tn^v/VfK 17-15C. 

109% 85% E*di.l2pc'13-*17 ... 

Undated 

36 | 28*2 [Consols 4pc 1 34%J 112.10 


29% 

§ 
11 
57 

SP 

|» 

12051 11SS I 17% 

19? 
11 % 
13* j 
14% 

20 % 
09 23J« 

5 & 



1106 

12.19 

614 

1167 

...... 1230 

U3b 

-.... 1234 

...... 1241 

I...-. 633 
...... 1245 

...... 1183 

...... 1127 

1054 

...... 1276 

...... 1215 

1151 

1226 

1166 

12.20 

1244 

1211 

a99 

1221 

1139 

1108 

1149 

1203 


• YTd| 

C.r GrsjR/E 


_ 3 -JF — 

3.65 — 8 31 — 

S 74 — 7.9j — 

134 — ?2 — 

3.78 — «.l — 

4.6 — J 2 — 

10.15 6 0 16 43 
352 1.1 12-2 114 

?79 - 3< — 

16 44 4.6 6.0- 4.6 

ATM; 28 1 FE.4 — 

AlOV, 28.1 T2- — If; 
3 ** 4 103 * 1«7 

IQ 13c 23 3.218.8 320 
1294 4.8 4.7 65 U? 

2283 5.7 5.4 4.4 64 

031% - 65 — 2M 

12.90 — 2.7 — 22 2 

555 ~ 92 — 36 

N25D 3.7 7.7 55 ISO 
Q65c * 5.6 ❖ £8 

17.66 


53 27 

16*2 12 
39 90 

29 24 

17% 111 
55 39 


BEERS, WINES AND SPIRITS 


102 [B0 [Allied Brews. ... [ % 

I 29 I Anal. Dia.Pr.13p. | 38 
220 
174 
49 
1 % 
82b] 
156 
55 
173 



!*39 21} 68113 
0.76 11 ±464! 

63 3.8 4 J 7.9 

13.22 52 3.0 8.4 1 
0.42 — 13 — 
.91 22 4.1115 

91 } 7J 4 

438 28 4.2121 
132 26 4.® Ill 
7.44 20 6.4 OIL 
53 2.4113 
16 5.9 15 6, 
2.6 63 91 
12 5.0 0 5 

— 291131 
50 2.7 9.3 
3.C 29116.7 
3.0 b3 5.9 1 
33 2 7 125: | 
46 21 113 

41 32 97 
25 1.7 -56 

42 1613.7 
2E 1719 8 

31 6.3 5.7 
22 7.2 7.6 
28 29i 16.5 

32 4.7 8.7 
H3.Q 5.6 6.6 

32 3.2K3 
$ 2.: 4> 


"& SI I I 


3 6(135 57 40 

7.4 17.7 144 119 

U * 73 59 

SO 57 205 140 
2.7 10 5 7% 7 

2.5 62 5+ 40 


104 
195 
143 
6% 
140 
32 
51 
61 

63 51 

30 24 

60% 48% 
150 126 

93 80 

64 50 

23% 19*2 
40 28 

98 83 

60 45 

53 49 

&aK? 

55 


LOO — 22 1 
96c — 4.9 
L06 — 45 


BUILDING INDUSTRY, 

_ « TIMBER AND ROADS 2 „ 

— 52 93 71 Aberdeen ConsU. 90 ...... 514 t S.Sl * IDO 65 

— 26 142 112 AfcerthawCem. 135 bJ -4 754 26 83 S3 3« 229 

— 45 38% 20 Allied Plant 10p_ 33 0.85 * 3.S 6 158 125 

— 55 M 71 Armitwe Slmks_. 76%+% P+4.76 25 9.3 4.9 82 63 

— f7.1 52 40 AmdlffelOp™ 47 >.... 1255 4.1 8.d 4.1 255 149- 

— _ 344 232 BPB lnds.50p_ 320 t7.74 53 3J 65 58 29 

— 7.4 .50 33% 47x4 1261 15 8^123 76 24% 

— 35 17 14 BafleyBen lOp. 16 td06 18 5.Sl5.0 23 1V 2 

— 13 134 97 Ba^Dev.T*. 121 -1 t&14 33 10.ojf33> 68 51 


20*2 
71% 

■58 
172 
54 
180 
167 

36 luartlcre ‘A* 20o 

33 [CasV«(S.llOp 
160 
104 

94 
44 
13*2 
107 
145 

73 Deuenhaim 

73 DCMffiniUp.... 325 

109 anxsBiciolOpI 143 
2b EIHs & Gold 5p . 

169 Empire Store;.. 

42 Execute* 20 p ... 

20 Farrial? TfrtSp 

20 0o.‘A‘ 5 d. 

52 ' Fite Art De??. 5 d 

34 FordiM'UmlOp. 41 
102 Fcrml/rster 10? 162 
162 rocter 3rcs . — 2S2ri 

110 rremans'lopi.. 170 
38 Geder(AJ.:20p. 54 
67 
12 
83 

302 
ZS3 
46 

35 
34 

l 5? 

203 
SO 
29 
66 


Sr* 116 72 

Til 75 53 

71 95 80 

1.4 46 32 

i.9 82 68 

85 134 120 

1123 3M 360 
4> 27 72 

8.4 46% 36 

93 36 22 

63 35 20 

1761 25 21 

1L1 49 36 

73 85 65 

5.0 £87 L79 
17.7 59 54 

A *35 22 

5.0 153 US 
4.6 29 25 



125 

112411+1 12-06 
1-6 


SmtnrfH'rtl 



60 Cohen iA120p_ 300 

72 ConipAir 76 

36 Concentric 10p. 43«l 
22 CookW.Sbei.2w 34 

20 Cooper (Fr)lOp.. 23 

21 Cooper lnds.lOp. 23 
36 Cronlte Group- *W 
65 Crewo House. ~. 81 
79 Cummins 7a"?4 £84 
54 Oanlo Gowertefl.. 55 

22 (ta.&Met.'A'iqa. 31 
IS Davy Coro. 124 


— 52 34% 28% BeednmodlOp 34 1 tLS3 L« 8.0135 312 U63 

— 63 90 76 Wlway 90 $65 27010.1 45 204 flTn 


— 5.1 30 24 Benfox 20p 24 -1 — 

— 29 55 41 Bedford M. lOp 41 -1 203 3.4 7.4 5.9 58 

— I 13 63 52 Bett Bros. 20p- 55. dL9 33 52 8.7 3?5 

ri 80 65 Siockleys 2Qp_ 71 426 * 9.4 * 31% _ 

P» « 356 244 Blue Circle £1 322 +2 10.43 il 45 9.4 134 33 

102 82 BlL-rsJefl Penn_ 94 322 4.4 5.1 6.6 276- 1212 

140 105 BreedonUme.. 120 5.46 ZO 7.010.7 255 hA5 

36 25 BriL Dredging. 30 — - _ - 40 

i.aa «» Z18 Brmm Jton. 20^ 830 +40 45 10.9 0.812.7 


26% 22>4 Treasury 3pc 60 Art.. 

19% Corrsok 2%pc.._ 

22% 18% [Treasury 2* jpe 


34% 12.10 _ 

Z%xd 10.90 — 

56% 9 63 — 

25*4 1231 — 


S3. List Prenhim 


22% ...... 1124 — l 16% ] 11% Bk.MontrealSZ_ 

21% — 12-07 - I *25% 11% Bit Nova Scot __ 


Prcnham 20%% (based oa U S S2 J 750 per £) 
Conrersien rector 02299 (02234) ^ 

CANADIANS a 


270 10.1 45 204 176 
— — _ 190 160 
3.4 7.4 5.9 58 A£% 

33 52 8.7 395 IK 
* 9.4 t 51% 19% 
33 45 9.4 134 _33 


INTERNATIONAL BANK 

S5 j EO ]5pc Stock 77-82 } W 2 } [5.92] 


5 11% BltMontreal S2_ 11% -% SL24 - 4.4 »P ** +« 

»2 11% Bk. Nova Scot.. 11% -h SL24 — 45 m 2 % 

% n% Bell Canada S8*j. 11% -4 SL52 - 6.2 ™ « gOJ«HWp— « « 

U 12*.i Bowvatleill. 14%xS -% hlOc — 03 tm 5 

25% 10% Brarami 12 $SL0 — 35 ^ — B urtBou totO. lBjb 


40 18 

10.9 D.811.7 »1 125 
21 5.413.1 178 117 
5J 63 75 1?0 132 


Bryant HkJas-„ 60 +X 1252 3J 63 75 1?0 132 

Burnett & Hi. 345 +5 td289 127 13 7.9 97 

Burt Boulter a M 6 (J10J5 21 S.l 6.9 ?7 80 

C-RobeVA'lDo. 43 ..... 152 *1 kJ. 6 163 107 


CORPORATION LOANS 


DMIMK 29’ 13% Can. I ub-ElIc!!! 13% -i-. SL60 — 53 22 C-R«*ey'A'10p. 43 L82 6 65 4 

am, 1 ] 592 1 1083 16« Can Pacific 55 16 -,i 97c p * 29 20 CarndertSMilup 26 dL3Z 2.3 7.£ B5 M 14 

***' 15.K110.H3 2S* 1% - 130 g % Carr (JotaJ — 62 +2 dID5 7.0 || 73 ^ « 

26% 21% GuiraiCan.il .. 25%ri -% SL4I1 27 92^ 60 Carron 87 .+1 3.97 A 6.ffi i ^ 

in&N<? ep SPBbs=SS^-J - i? *sis aw? s - 1 d nh J $ 


26% 20 Kcirinqer S5 


46% s*u. 
92\ 351 a 
303*; 95*4 
J(J4i4 93% 
95 86- 

95 90*4 

93 8b 
50 24% 

87-4 79 
93*4 83 
90 82% 

84 72 

74% 62% 
74 59*4 

26 20% 
-95% 91- , 4 
95* 93 
301% 97*4 



mPi tefob 33 26 1« teMqA "B! M W& 


& --- gt “as SpBSfc: 

^ SSSSSfeig 2 ® j; ss z « » u> F.PACona'n: n _ -1- - 

8W; ..... 7JB 11J8 22“ SSrwn'CoOT -*S - 25 89 60 PaWotmh Cons. . 75 — 35 27 75 53 

93*4 ...... 1058 1157 34I* fiC T^ei, ji ^ SL^ 45 38 27 FebrTrtTlOp„ 32 ..... dL95 25 93 65 

K tM Si ** n % ^* 82 z J| g § g w iff HU& 

9%j 3 — 7.89 1L3» S.E. list Preomim 20%% (based oo 324390 per £) m 29' Flnbn (Joint) lOp 64 — 6 


136p -3 
20 % -% 


_3 _ __ 234 110 D-waJngG.H.50pl 1» «t£71 33 

S150 — 3.9 722 |lW Erith_ r -__._| 111 al4 « 



5.0 £87 £79 

17.7 59 54 

A *35 22 

5.0 153 US 

4.5 29 25 

A 85*2 67 

103 45 41 

1L3 172 139 
A 142 122 
110 38 51 

103 49 32 

6 121 101 
il 78% e3 

8.7 187 156 

14.7 262 155 

14.6 130 95 

10.8 105 82 

— 31 23 

— 90% 68 Expanded Metal 

10.0 1S2 140 Farmer (S.W.). 
5.4 37 34 Firth (GMllOp 

— 35*2 21 Folkes Hfo n/» 5p 

7.8 74 54 Francis In* _. 

6 102 83 GEIIntnl.2 

133 95 80 

165 15 . 8 
9 7 122 97 

6.1 975 600 

93 48 34 (Greenbank lOp 


69UdL.... 7.89 1134 
71 9H7 11.95 


„„ 27tj 17 FrandsPkr.lOp, 24 — — 

24 ..... U6 9 - RANKS AND HIRF PIIRPHA^F & 29 FrendiKier — 39al ...... L92 3S> 7.4 52 

95% 5.52 11.73 Hl’iU nirtC. rURUnMOt 79% 67% GallHwdBr.Sp 70 -1 3.42 3.7 73 45 

1979 I J 1+ m( tir I IVIdl 25 ¥> SfcteD’dyAlOp. 23n — hlO 4.0 65 5J 

100% 12.411181 Hte Lm Stack Price -1 W Or Srl wE 39 31 BtescxIMJJlOp. 33 t2-05 K 95 &8 

mga urn \ sw | | ] nt |cif| bf ^ ^ GteM# , W-&J _ jj 4^ * 84 4 

360 1253 [ANZSA1 1297 1-3 [ 020c ! 321 3^ 75 93 65 G’gh Cooper 20o. 86 +2 536 0.3 93 ELD 

FRIPAM !OAN^ 290 |22S Alexanders D.£L 252 160 - 93- 35 25 HJLTT&p.lOp 31 +% bL67 Z4 8.0 63 



COMMONWEALTH & AFRICAN LOANS &n D iS ^ ~T u U Ts S § !Sfe2 S i 
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Whitelaw 
discusses 
£30 TV 
licence 

BY ARTHUR SANDLES 


THE GOVERNMENT is con- 
sidering raising the television 
licence fee in the autumn, pos- 
sibly iu more than £30 a year 
for a colour set. 

The BBC and the Home Office 
have been discussing the long- 
term funding of the corporation 
in recent weeks. The speed with 
which Mr. "William "Whitelaw, 
the new Home Secretary, has 
embarked on this process, and 
on proposals in set iur ITV ‘2. 
indicate his persona! interest 
in broadcasting. 

The present licence fee levels 
— £10 for monochrome and £35 
for colour — were set last Nov- 
ember to last one year. At Ute 
same time the BBC’s borrowing 
limit was raised from £30m to 
£lOQm in the teeth of corpora- 
tion opposition. 

Now the BBC is getting a 
much more sympathetic hearing 
from the Government which is 
keen both to have a longer 
term for any new licence fee, 
and to see the corporation 
reduce its debt and live within 
any agreed new income. 

If the corporation were 
required to pay interest, sub- 
stantially reduce its debt, and 
invest in new equipment the 
money required would take the 
licence fee well above £00 a 
year. There are 13m colour sets 
and 5m monochrmne-only 
licence holders, so each £1 
increase gives the BBC another 
£lSm a year. It now seems 
likely that a compromise will 
be reached which will aim to 
reduce the debt but not neces- 
sarily eliminate it. 

Current thinking in both 
Whitehall and Portland Place 
is that the Government will 
want to avoid a further rise for 
two years. 

Cuts in spending in recent 
years have affected BBC morale 
at all levels. Many BBC staff 
are disheartened by their out- 
dated equipment and low 
budgets compared with ITV. 


Bank of Italy head 
to resign this year 


vM 


BY RUPERT CORNWELL IN ROME 


DR. PAOLO BAFFI. Governor 
of tile Bank of Italy, at the 
centre of a judicial controversy, 
made clear yesterday that he 
intends to give up his post as 
soon as circumstances permit, 
and almost certainly before the 
end of this year. No indication 
was given of his successor. 

Addressing the annual meet- 
ing of the Central Bank in 
Rome. Dr. Baffi gave a warning 
of renewed inflationary dangers 
facing the Iralian economy, in 
spite of Its recovery, especially 
in financial and trade terms, 
since 1976. 

However, his most important 
remarks concerned the judicial 
investigation into finances ex- 
tended to the troubled SIR 
chemical group, which has led 
to charges of misdirection of 
public funds against himself 
and Sig. Mario Sarcinelli. a 
deputy director-general of the 
bank. 

Rejecting such accusations. 
Dr. Baffi spoke of the “ paralys- 
ing uncertainty ” caused to the 
bank’s work by the affair and 
the personal suffering involved. 
Acknowledging the many ex- 
pressions of support since Rome 
magistrates brought the 
charges, he declared that he and 
Sig. Sarcinelli had acted in the 
interests of the Central Bank 


and the country. In full respect 
of the law. 

However. Dr. Baffi. who has 
devoted 43 of his 63 years to 
the Bank of Italy, and been 
governor since 1975, pointed out 
that he had never meant to 
hold the joh into the 1980s. That 
time limit was approaching. 

The lira was strong, reserves 
had reached a record L27.4O0bn 
(£15.6bn) by the end of April, 
and Italy’s net external credit 
position stood at $16.4bn i£8bn). 

He indicated, however, that 
he would at Ifeast wait for the 
installation of a new government 
after this weekend’s elections 
before announcing his resigna- 
tion. so that the choice of his 
successor could be as widely 
agreed as possible. 

The succession to what is con- 
sidered one of the most import- 
ant posts in Italy is far from 
clear. There is no obvious 
replacement. In a statement to 
the meeting, Sig. Enzo Ferrari, 
President of the Italian Savings 
Bank Association, called for the 
governor to stay “ permanently ” 
at his post to see the economic 
recovery through. 

Political reaction to the 
report, above all front the Com- 
munist and the small but 
influential Republican Party, 


munists and the small but 
welcome for its “ dignity, 
lucidity and independence.” 
according to Sig. Luciano Bareo, 
a Communist Party economics 
spokesman, coupled with fears 
that those qualities might not so 
easily be maintained once Dr. 
Baffi has gone. 

The Governor called for a 
resolution of the conflict 
powers between the bank, in its 
supervisory role at the head of 
the country's credit system, and 
the legal authorities: the issue 
at the heart of the SLR 
controversy. 

“ Italy's legal structure does 
not and cannot provide for the 
vigilance department of the 
Central Bank to become a 
specialised police force,” Dr. 
Baffi said. 

It was up to the discretion of 
the Governor to refer to the 
legal authorities, in the frame- 
work of its function as guardian 
of the credit system. 

Flanked by Sig. Sarcinelli 
and other top officials. Dr. Baffi 
then attacked the ” detractors 
of the Bank of Italy ” for foster- 
ing a campaign in parts of the 
Press “ embroidered with false 
and tendentious arguments, 
for some obscure motive.” 

Italian elections. Page 2: 

Economic dangers. Page 37 


NATO members warn Britain 
about recognising Muzorewa 


BY REGINALD DALE, EUROPEAN EDITOR 


Growth 
in bank 
lending to 
be studied 

BY NICHOLAS COLCHESTER 

THE BANKING authorities 
of all the major hanking 
centres have now committed 
themselves to take steps to 
consolidate (he btlaucc .sheets 
or their hanks on a global 
basis for supervisory pur- 
poses. Mr. Gordon Richard- 
.son. Governor of the Bank of 
England, told the annual 
meeting of the Association of 
International Bond Dealers 
in London yesterday. 

The Governor said that he 
was glad to see that there was 
a growing realisation that 
prudeutial control nf the 
international hanking system 
w as the “ central problem.” 
He said: “ While I have yet to 
see evidence that there are 
seriously adverse economic 
consequences of international 
hank lending lo lip the scale 
against its undoubted 
benefits. I have long been 
concerned about the pruden- 
tial risks in an international 
market growing at 2J per cent 
per annum.” 

The Governor’s remarks 
suggest that after a period 
or conflicting statements In- 
different centra! hanks on 
the benefits and dangers or 
the international bank lend- 
ing market, these central 
hanks have now agreed to 
study the Implications of 
this market's rapid expansion 
and to push still harder for 
Improved supervision. 

“ As the underlying situa- 
tion changes it is right to look 
anew at the International role 
played by the world's banks.” 
said >Ir. Richardson. “ In 
Basic in the months to come i 
the central banks or the 
group of 10 countries amt 
Switzerland will be carrying 
out an analysis of these ques- 
tions." 

This analysis will study 
whether the growth of such 
lending is contributing to 
world inflation or unhelp- 
fully delaying actions by 
deficit countries to improve 
their external aceount. The 
Governor said he remained 
unconvinced. 

He added that these discus- 
sions might also Hnd out the 
extent to which hanks were 
moving their lending offshore 
to avoid requirements im- 
posed on domestic operations. 

The Governor repeated that 
the Bank of England's 
philosophy about the regula- 
tion of financial markets 
starts with a presumption 
In favour or self-regulation." 
Editorial Comment. Page 24 


BRITAIN and the U.S. were 
warned by many of their NATO 
partners yesterday not lo push 
ahead too fast with recognising 
Ihe new Rhodesian Government 
led by Bishop Abel Muzorewa or 
in lifting economic sanctions. 

Lord Carrington, attending his 
first NATO ministerial meeting 
as Foreign Secretary, received 
a tough lecture from allied 
Ministers including those of 
The Netherlands. Belgium. Nor- 
way, Denmark and Turkey. 

They cautioned him against 
provoking black Africa and dis- 
rupting the United Nations by 
taking over-hasty action. 

Britishofficials. who accept 
that NATO members will have 
to be consulted before a final 
decision is taken, admitted it 
was not possible to “ turn them 
round overnight." 

Lord Carrington i« understood 
to fee! more time is needed to 
undo the impression left by his 
predecessor. Dr. David Owen, 
that the internal settlement can- 
not be recognised. 

The Dutch Government was 
particularly strong in stressing 
that United Nations . sanctions 
against Rhodesia were manda- 
te! ry and could only bo lifted by 


the Security Council — not by 
the U.S. or the UK individually. 

The whole structure of the UN 
could be endangered if a 
permanent Security Council 
member like the UK was to act 
unilaterally, the Dutch said. 

The U.S. is still supporting 
the British decision to send 
emissaries to Rhodesia and black 
Africa in the hope of working 
out a settlement. Mr. Derek Day, 
the Foreign Office official being 
sent to Rhodesia on a semi- 
permanent basis left London for 
Salisbury last night. 

Dr. -Joseph Luns. the alliance's 
Secretary General, said, how- 
ever. that many other govern- 
ments felt the recent Rhodesian 
elections should have been UN- 
sponsored and included candi- 
dates from the Patriotic Front. 

The Ministers got little nearer 
a final decision on modernising 
NATO’s nuclear forces in 
Western Europe in response to 
the continuing Soviet build-up. 

Although they agreed a deci- 
sion was urgent, few of them are 
ready to accept the need for 
placing new nuclear missiles 
targeted at the Soviet Union in 
their own countries. They would, 
of course, like others to do so. 


There is also still little agree- 
ment on the conduct of the next 
round of strategic arms limita- 
tion negotiations (SALT III), 
designed to follow the SALT n 
treaty due to be signed at next 
month's Carter-Brezhnev summit 
in Vienna. Dr. Luns said new 
consultation procedures must be 
found for the SALT III talks, 
which Moscow wants to cover 
European-based nuclear 

weapons. 

Britain is stressing that it 
must be represented at the 
negotiating table if the UK's 
nuclear deterrent comes up for 
discussion in the talks, which 
have so far only involved 
Washington and Moscow. 

Mr. Cyrus Vance, the U.S. 
Secretary- of State, did not seem 
keen on the idea. The widening 
of the SALT talks was a possi- 
bility-, but unlikely, he told a 
Press conference. 

Dr. Luns. who is 65. 
countered speculation that he 
would soon retire. The post of 
Secretary-General had no time 
limit, he said, and the moment 
had not yet come for bim to 
step down. 

Feature. Page 24; Smith on 
majority rule. Page 5 


Clash enlivens Euro-election 


BY. ELINOR GOODMAN. LOBBY STAFF 


BRITAIN’S EUROPEAN 

election flickered into some 
semblance of life yesterday as 
Labour speakers insulted ’ the 
Tories in the best i rad ilum or 
the hustings and i lie two main 
parlies had ilic nearest thing 
yet to a dash »»n a question n'[ 
policy. 

Ai their Press conference, the 
Conservatives, led hv Mr. .lames 
Prior. Ihe Employment Secre- 
tary. claimed that Britain's 
membership »<f the Community 
had led In the creation of more 
johs. 

Half an hour later, in the 
dismal school room where 
Labour is holding its European 
c inferences. Mr. Anthony 
Wcdgwnutl Bonn, the Former 
Energy Secretary now enjoying 
the freedom of ihe Opposition 
backbenches, look a tnially dif- 
ferent line. P’ar from creatine 
jobs, the EEC had contributed 
to Britain's unemployment 


problems, he said. 

Overall, the effect on Britain's 
economy had been " very, very 
disadvantageous." he said. 

It was left to Mr. John Silkin, 
who.se tactics in Brussels as the 
Agriculture Minister in the last 
Government are held up by 
Transport House as a model as 
how Labour politicians should 
behave in Europe, to start 
slinging the first real mud of 
the campaign. 

The Conservatives, he warned, 
would sell out Britain over fish- 
ing policy. He then went on 
to throw the Tories' allegation 
about Labour being divided 
over Europe back in their faass. 

Casting Mr. Edward Heath in 
the light that the Tories like 
to cast Mr. Bonn he said that 
they were obviously split over 
agricultural policy. Mr. Heath, 
he claimed, was going round 
preaching the virtues of the 


Community's policy, while Mr. 
Peter Walker, tbe Agriculture 
Minister, was publicly acknowl- 
edging that Labour "had been 
right to re-negotiate it. 

Ironically. Mr. Benn and Mr 
Heath have been given the same 
job by their parties. They are 
to appear on consecutive days 
next week in Radio Four’s elec- 
tion phone-in. 

Mr. Callaghan, who, when 
launching his party’s manifesto 
last week appeared to distance 
himself from the details of the 
document, was apparently asked 
informally hy Transport House 
if he wanted tn do the radio 
programme as party leader. 

Bur he declined, saying he 
would prefer to do the party 
political broadcast on television 
instead. Mr. Benn will there- 
fore have 50 minutes in which 
to express his hostility to the 
Community. 


U.S. finds 
fifth of 
DC-lOs 
faulty 

By Michael Donne. 

Aerospace Correspondent 

ONE FIFTH nf the DC-10 Jet 
airliners in tbe U.S. need re- 
pair following discovers- nf 
problems with engine mount- 
ings. according to the U.S. 
Federal Aviation Administra- 
tion. 

By late yesterday nearly 
half nf the fleet of 134 DC-IOs 
in U.S. airline service had 
been inspected and cleared 
for a return to passenger 
transport. Flaws had been 
found In 25 aircraft. 

But Mr. Fred Fan-ar. of the 
FAA, said: “ We are turning 
up more problems than we 
did with our first inspection." 

Japanese 

Outside the U-S. where an- 
other 140 DC-10s are In ser- 
vice, only one operator, 
Japan Air Lines, has so far 
reported broken or otherwise 
damaged bolts, in two of its 
nine aircraft. Tbe bolts have 
been replaced. All JAL's 
DC-1 Os are back in service. 

“AH we can say Is that 
more than 65 aircraft (in the 
U.S.) have been inspected, 
and some are fonnd with 
problems that have to he 
fixed before they can be re- 
turned to service." said Mr. 
Farrar. “ Some are minor 
and some are major." 

The faults are primarily In 
what is called the nmnohnlt 
joint, a component in the 
spar’ which connects the 
DC-10*s wing with the pylon 
on which the engine Is 
mounted. 

“ There scents to be the im- 
pression that there are only 
three sets of two bolts each, 
bolding that eneine on." Mr. 
Farrar said. “That is not 
true. There arc more than 
20 bolts around that pylon." 

Alitalia 

Airlines outside the U.S. 
which said that all nr some of 
their fleets of DC-lOs had 
been passed for service again, 
with no problems, included 
Alitalia, with three "DC-lOs 
approved and the remaining 
five expected to he cleared by 
tomorrow. and Swissair, 
which had round no faults 
In any of its nine jets. 

The 11 DC-lOs of KLM and 
Martinair of Holland were 
put into service yesterday. 

The FAA's checks were 
ordered because of uncertain- 
ties over the cause nf the 
crash of an American Air- 
lines DC-10 at Chicago last 
Friday, killing 273. Just be- 
fore the crash, the port 
engine came off the aircraft’s 
wing. 
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UK TODAY 

MAINLY DRY with ■ sunny 
periods. 

London. S.E., E. Anglia, Cent. S. 
England, Midlands. Cent. N. 
England 

Dull at first. Dry with sunny 
periods later. Max. 19C (66FL 
S.W. England. Wales. IV. "W. 
England, S.W. Scotland. Ulster 
Sunny periods. Max. I8C 
(64F). 

N.E. England. Borders, 
Edinburgh and Dundee 
Dry with local fog patches. 
Sunny periods later. Max. 17C 
(63F). 

Rest of Scotland 
Sunny intervals and scattered 
showers. Max. 15C I59FL 

Outlook: Sunny periods. 

Becoming warmer. 

Long range forecast: Warm 
weather in most areas but 
mainly cool in the EasL 


WORLDWIDE 


yoslerday. he appeared lo dis- 
count any immediate Govern- 
mcnt-Icd conservation campaign. 

"Saving cannot simply he 
done by gimmicks or lectures. 
All of u.s. that is Government, 
oil companies, petrol stations, 
and motoring organisations, 
have to convince people of the 
need to use less oil and to use 
it carefully and efficiency.” 


The main L T K oil refiners are 
seeking mnre North Sea oil 
from the British National Oil 
Corporation to replace supplies 
lost from overseas. 

The Corporation has most of 
Its supplies tied into term con- 
tracts but has started to re- 
direct some to UK buyers. 

It is seeking guarantees frnm 
UK ml companies that any extra 
supplies of North Sea crude it 


sells tn them do not simply 
replace other foreign crudes, 
which are redirected by the 
companies to other countries. 

The Department of Energy 
said that crude production from 
ihe UK sector of the North Sea 
was running at 1.455.89S barrels 
a day in April compared to 
t. 330.980 barrels a day in March 
and 1.502.051 in the peak month 

nf February. 


Continued from Page 1 


Saudi output may rise 


bers are charging. Since the 
last npEC meeting in March, 

Saudi Arabia has imposed no 
surcharges on the official OPEC 
price of SI 4. 55 a barrel of 
Arabian light. 

The Saudi increase would be 
marip at the next OPEC meeting 
in Geneva on .Tune 26. It would 
be aimed at ending the oil price 


spiral and recreating a unified 
OPEC price structure. The king- 
dom believes that the current 
free-for-all threatens the future 

of OPEC as a cartel. 

Sheikh Ahmed Zaki Yaniani, 
the 5audi oil minister, said that 
he ex peered a world recession. 
■’ Unless you change your life- 
style in the West, and especially 


in the U.S.. I’m afraid it will 
noi be a recession, one day it 
will be a very deep depression," 
he said. 

But the Saudi policy is tem- 
pered by considerable reluc- 
tance to he seen to be coming to 
ihe rescue of the U.S. whose 
energy policy it regards as 
wasteful 
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MEPC’s route to 
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lower gearing 
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And still they come. Yester- 
day’s rights issue from MEPC 
— a one-for-six at 154p — took the 
total of calls on shareholders in 
May to around £250m, the 
largest monthly figure for three 
years. MEPC’s is the third 
recent rights issue in the boom- 
ing property share sector, which 
has risen Jt»y something like a 
third since the beginning of the 
year. It is further evidence that 
in the stock market supply duly 
rises to met demand. 

MEPC makes no secret that 
this is an attempt to get its 
balance sheet straight at lasL 
After years nf being in the 
hands of bankers and institu- 
tional development partners, 
the group sees its chance to get 
gearing down and give itself 
some independent financial 
muscle. In the familiar prose of 
rights issue prospectuses, the 
issue will allow “ greater 
flexibility in future financing.” 

What are the figures? Id the 
extraordinary fashion of UK 
rights issues, the MEPC offer is 
being launched without a half- 
yearly balance sheet . (though 
there arc interim profit figures) 
and no clear indication of what 
the Board’s gearing objectives 
are. As things stand, on the 
basis of the S epte mber. 1978 
balance sheet MEPC has some 
£233ra of . net worth; debt is 
given as £28lm on May 4. so 
that debt accounts for around 
55 per cent of capital employed. 

This could soon be trans- 
formed. Not only will the 
rights issue bring in £36m after 
expenses, but the September 
property revaluation sbould 
throw up useful gains ( possibly 
nf the order of £80m judging 
by the recent Capital and 
Counties and Land Securities 
revaluations) and the forecast 
dividend rise means that 
around £40m of loan stock will 
be converted early next year. 

So within a year the gearing 
ratio could be down to only 
about 35 per cent — unless 
MEPC snlashes out on new de- 
velopments and acquisitions. 
Conservative financing is the 
current fashion in the property 
sector but shareholders, may 


Index rose 1.8 to 513-6 


wonder whether it is an expen- 
sive insurance policy at a time 
when property- values seem to 
bp rising nicely, and the gear- 
ing ought to be working in 
their favour. 

It is logical, however, that if 
the investment institutions Hid 
the price of property' shares up 
high enough the companies will 
stop selling them properly and 
sell them shares instead. 

Thomas Borthwick 

Shareholders in Thomas 
Borthwick have had their fill of 
the descending phase of the 
meat cycle since the group went 
public. Now. despite higher de- 
preciation and. presumably, a 
higher interest charge, interim 
profits are up by over 150 per 
cent at £5.6m. which gives a 
taste of what can happen on the 
upswing. Some of the improve- 
ment enmes from the elimina- 
tion. for the time being at least, 
of labour trouble in New Zea- 
land. but the key has been 
higher margins on the back of 
a firm beef price coinciding with 
higher U.S. import quotas for 
Australian beef. 

Recently the beef price has 
fallen a little but the medium- 
term trend seems to be upwards, 
and in any ease thr present 
narrowing of margins op beef 
trading is being offset by 
improving reiurns on lamb. 
Alongside this activity Bnrth- 
wicks is trying to build up the 
share of profits contributed hy 
its non-cydina! businesses, 
apparently with some, success: 
on ihe retailing side, in par- 
ticular. Matthews is at last 
functioning smoothly. With a 
little luck Eorthwicks could 
make £12m this year, against 
£6.2m in 1977/78. hut the real 
comparison should be with the 
£S.lm earned by {he smaller 
group in 1975/76, the year the 
company was floated off. 

But it still has lo convince 


the market that this year's 
profits arc not a flash iu the pan 
and that as the businrsws out- 
sule meat-trading grow they wifi 
temper the luur-rai«ma vela, 
fihry a Learnings. The dividend 
policy is cautious: having paid 
last * year's interim out : 
reserves, the pay-ou( is only 
held this time, and the final will 
pmbahly be unchanged as welt: 
But then the yield is tint- the 
problem — with the shares at flop 
it is 1«.6 per crut an*' the fully: 
taxed p/e is under seven. ' 

Furness Withy 

Furness Withy has issued 
shareholders with instructions tn 
repel the boarding party led by 
KCA with Euro-Canadian direct- 
ing the assault from the rear. It 
is hard to see what has changed, 
since the Monopolies Commis- 
sion came out firmly against 
Euro-Canadian’s gaining control 
of the Furness subsidiary Man- 
eh osier Liners in 1976 : the argn- 
me i its acains-t I hat. largely haspfl 
on restraint of competition, 
would presumably «till apply tn 
ihe joint nprration between 
Euro Canadia nand ML that i« 
being proposed. There alsu 
seems in he no reason why Fm*. 
ness should pay Euro-Canadian a 
fancy price - for its minority 
stake in ML. 

The direct intention of KFA— 
which together with Knro- 
Canadian and European Ferries 
holds 27 per rent of Furness— 
would he to arrange a mrrget 
of Furness* nil service interest? 
with its own. Furne*- niiitr 
rightly points out that this herj 
l he question of whether inch 
a merger would be in - the 
ini crests nf jts shareholders 
Enro-Canadinh has hern tollmi 
large Furness shareholders that 
their company is incompctcnth 
— or at least sleepily — ran 
against this, its own ally, RGA 
hardly has an exemplary prnfit> 
record, and Furness , hus 
whether by luck or good jurtg 
men l, come through the!. ship 
ping erisis better than il major 
rivals. But it will nuert petsix 
tence to make Euro-Canadran 
walk the plank. 
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BTRtSHows you how to pay less tax 


— Do you know that UK companies need 

S ay only 30% tax on money market 
eposits? 

— Do you know about the new relief on 
second homes? 

““ Do you know that you can get full tax 
relief on £50,000 of house mortgages? 
You will Find practical, usable 
answers to these and many other 
questions in the new British Tax. 
Report. BTRt makes specific re- 
commendations on tax saving 
actions you should be taking now. 
But that’s not all the valuable infor- 
mation and help you’ll get from this new 
monthly publication. Y’ou -will find de- 
tained, practical answers to all corporate 
and personal tax problems. Each twelve 
page issue consists of: 

* Analysis of news from the Revenue, 
including Revenue practice 
* All important court decisions that 
materially affect business 
* Parliamentary news and developments 
with full details and examination of 
budgets 

* Regular Double Tax Agreements update 
* Exchange Control regulation changes 
* Overseas taxation matters affecting UK 
based companies, with considered advice 
for exporters, and subsidiaries abroad 
* Details on how to use havens for mini- 
mise Eion of taxation 

* Reports on new schemes for. cutting 
executives' taxation 

* At least two major features every issue 
on current problem areas in taxation. 

INTRODUCTORY OFFER 
New subscribers are invited to 
take — FREE — any three of the 
research reports shown above as their 
introduction to BTRt. 


Please send no money now. Siraplv 
choose your free reports, sign and return 
the reservation form. 

■>Full Refund Guarantee^y**-*^ 
iou are guaranteed that, should b 
you decide to cancel your suh- * 
scrip tion within 90 da vs, vour total 
payment will be refunded' You risk V. 
nothing by signing and returning h 
form now. ' j 


this 


To: British Tax Report, 70 Warren Street. 
London WIP 5PA. Telephone 01-388 
2663. Telex 263504. 

subscri Ptwn to British Tax 
L£n?n?f 1 “c?2 ftths ’ mtal invoice me/my 

nr£P i° r £l ° °n the full 

pnee. Send me, free, reports numbers 
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C -if th ? subscription price by an 
extra £5. My cheoue for i,ie* Pin te « n . 
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My cheque For just *£43 cn- 
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